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Nominations close on Monday 


Callaghan the early 


New bomb on 
London tube 

One person was injured when a bomb exploded on a 
London tube train minutes after it had dropped its last 
passengers at Wood Green last night The blast came 
28 hours after an explosion on an Underground train 
at West Ham in which a train driver was shot dead and 
a passenger wounded. 



goes- 6 13 years 


Scotland Yard said the 
train, travelling north on the 
Piccadilly UnP, had left the 
station at 9.15 p.m. As it 
palled out, there was an explo- 
sion and the train was derailed 
inside the tunnel. 

The injured man was Mr. 
Peter Cox, 32, who was 
'standing on the platform. He 
was bit on the head, bands 
and leg ltv flying glass. Mr. 
Cox was taken to the Norib 
.Middlesex hospital. 

The bomb, thought to weigh 
about 2 ib. blew ‘out the 
windows of the train, which 
was extensively damaged. It 
was about to be taken into 
sidings. 

The train would then have 
set off on a return Journey, 
stopping at Highbury to pick 
up Arsenal fans. Police said 
if the bomb had exploded 
there. It would have been a 
major disaster. 

The bombing was the 14tfv 
since the death of IRA hunger- 
striker Frank Stagg— and the 


third train to he hit. 

A 101b bomb was left oil the 
7.49 a.m. Sevenoaks to Cannon 
.Street. London, (rain on March 
4. Bui the train had been 
emptied and was on its way 
into sidings. 

Man named 

The Irishman in police 
custody after Monday's explo- 
sion and shoaling at West 
Ham bos been identified as 
Vincent Kelly, 36. from Castle- 
fimi. Co. Donegal. He has lived 
in the L'.K. since 1971. mostly 
in S.IV. Loudon. 

•Scotland Yard warned people 
who spot suspicious articles 
nn traius uol to puli the alarm 
haudle but to alert rail staff 
ns soon as possible. London 
Transport is to post warning 
notices at stations and bus 
shelters, asking passengers to 
keep their luggage wilh them 
and report unattended 
packages. Page 10 


BY PHILIP RAWSTORNE 

Mr. James Callaghan, Foreign Secretary, last 
-night emerged as the early favourite to succeed 
Mr. Harod Wilson as Labour MPs, stunned by 
the timing of the Prime Minister's resignation, 
prepared for the election of a new leader. 

Amid the immediate political turmoil 
which followed the Prime Minister’s dramatic 
announcement to the Cabinet, Mr. Callaghan 
was seen a^a figure who could maintain party 
unity, reinforce the Government's alliance with 
the trade unions, and reassure international 
opinion. 


Candidates 


But close behind him in what promises 
to he a turbulent contest could be Mr. Denis 
Healey. Chancellor of the Exchequer, and Mr. 
Michael Foot. Employment Secretary. Mr. 
Foot last night appeared to be attracting more 
support as a standard bearer of the Left than 
Mr. Anthony Wedgwood Benn, Energy 
Secretary. 

Two other potential uandidates however 
were lining up on the party’s Centre-Left: Mr. 
Roy Jenkins. Home Secretary, and Mr. 
Anthony Crosland. Environment Secretary. 
And, in the first fevered permutations of 

Editorial comment. Page 16 { 


the vob-s nf the 317 Labour MPs, last night, 
it was recalled that the early front-runner has 
yjel to win a Labour leadership election. 

The Parliarmentary Labour Party, on Mr. 
Wilson's advice, decided to shorten the usually 
leisurely election process. 

'Nominations for the first ballot will close 
at noon on Monday and voting will dose on 
March 25. If no candidate has an overall 
majority, the list would be narrowed down 
for a second ballot .by March 30; and, if 
necessary, a third by April 5. 

Labour MPs thus bave little time to weigh 
the leadership qualities of the contenders. 

Mr. Callaghan, recognised even by the 
Left-wing as the front runner, will be 64 this 
month. Bui Mr. Wilson, perhaps significantly, 
s.tid that agf should not Inhibit the choice of 
his success™ . In the Government's peculiar 
situation. »ne Foreign Secretary’s supporters 
count it ai- an advantage, saying that he would 
provide stability until pfter the next General 
Election but could be expected, to retire within 
lire >f-:trs. 

Mr. Fni-l. who is 62, retains the affection 
of the nid Left despite Mr. Wedgwood Benn’s 
recent advances. And the hard-headed calcula- 
tions nf 'be party’s militants recognise that, 
after his loyalty m Cabinet, he would appeal 


to a much wi'der section of MPs than his.Xeily 
wing rival. The Tribune Group meets to-nigHt 
and is expected to attempt to concentrate life 
vote behind one candidate. a ■ 

Mr. Healey's chances appear to have been 
seriously damaged by his venemous attach oh; 
Left-wing rebels in the Commons Ia§c week - 
though the onslaught .won the admiration: of . 
many of the party's other MFsl ; 

Mr. Jenkins is guaranteed strong support ,, 
also from Labour moderates but may be unable r; 
to gather the necessary additional strength for- 
the final stages of the election. - l ■ 


Important 


Mr. Crosland,. who has many friends- on , 
the Left, could become an important figure in 
any compromise that might follow the first, 
ballot 

*■ a leadership . election will do- good- : m" 
showing the country the wealth of talent 1R-. 
our ranks,” Mr. Wilson^ said yesterday as he 
announced to a shocked Cabinet his intention •; 
to go. • :. _ 

And though Mrs. Margaret Thatcher; the'. 
Conservative leader, yesterday demanded' ah 


immediate 'general election, it is dear t h af- 
; ' Mr . Wilmn’a successor ' will be. determined to 
-. Trigtritain .the Government in. office for another 
-18 months at least,'*' ‘ - 

Hr. wa'soh’s -timing; however, surprised 
all but a very few' dose -colleagues. The Prime . 
Minister said that' he had decided- in March. 
1974, -thBt'i'he '-would remain in office - for 1 . no. 
.more than -two years. ; "T have not wavered. 
Tin’ this .derision and it '-is irrevocable," he told 
the Cabinet.- .• 

. He 'had originally intended to, go. last 
..-‘September, but had deferred his move because; 
of the " paramount- Importance of ensuring the . 
•national acceptance. and' su ccess of the'fcounter- 
'inflation polity-” ... i r . .. .... . . ... 

Mr. Wilson had told the Queen in Decem- 
- her that he-' would .-resign Jn mid^MsrclL “We 
y*are ■ now ar^ the - turn -of. the hinge where the 
• 1975 counter-inflation policy - is fully estab- 
lished and the 2976 policy is about to be 
. worked out," he said. 

The - weeks ahead. .would' be crucial and it 
'-fwould bave been wrong tobreakthe" continuity 
: of policy by delaying his resignation further. 

■' Mr. Wilson emphasised: “ The economy is 
'.now turning upwards." - 

Continued on Back Page 
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Snowdons’ Wall Street 
. rises 8.97 as 
marriage confidence 

discussed returns 


Spontaneous tributes 
by friend and foe 


Personal and party assessments. Pages 16 and 17 # Statement aiod reasons, P^es 3(2 aiid 13 

ic trilinioc Shares I Ininn leaders 


BY PETER HENNESSY, LOBBY CORRESPONDENT 
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BY ROY 'RofeBtS^ LABOUR CORRESPONDENT 


Buckingham Palace said last 
night that the Royal Family 
had discussed the marriage of 
Princess Margaret and Lord 
Snowdon. But a spokesman re- 
fused to comment on a report 
that a legal separation was be- 
ing sought between them. 

“ l am not in a position to say 
what decision, if any. has been 
reached,” said a Palace spokes- 
man. “We do not comment on 
Press speculation.” 

Scott makes 
new claim 

Mr. Norman Scott claimed at 
Exeter Crowu Court that he had 
lived with Mr. Jeremy Thorpe, 
the Liberal leader, in 1959-60. 
He also alegcd that Mrs. Marion 
Thorpe bad paid Andrew Gino 
Newton to protect him. 

Newton admitted three fire- 
arms offences, including destroy- 
ing Mr. Scott’s Great Dane, but 
denied two others. He alleged 
Mr. Scott had blackmailed him 
about a photograph sent- to a 
contact magazine. 

Mr. Thorpe has strenuously 
denied the allegations. 

Sound for MPs 

Both Houses of Parliament 
decided — the Lords without a 
vote and the Commons by a 
majority of 175 — that their pro- 
ceedings should be broadcast. An 
autumn, target date is likely. 
Parliament, Page 12 

Army HQ bombed 

A plastic bomb exploded in the 
car park of Argentina's army 
headquarters in Buenos Aires, 
killing a man and injuring about 
30. including four senior army 
officers. 

Coup charge 

Mr. Nicos Sampson, the former 
Eoka gunman who served as Pre- 
sident of Cyprus for eight days 
after the 1974 coup against Pre- 
sident Makarios. is being held 
in custody after being charged in 
Nicosia for his part in the mili- 
tary takeover. Page 6 

Briefly . . - 

Three West Germans were jailed 
at Maidstone for smuggling 
illegal immigrants into the U.K. 
through the Pegwell Ba^ Rams- 
gate hoverporL 

Kriter II has covered only 230 
miles in the past two days, and 
the French ketch’s chances of 
breaking a record in the FT 
Clipper Race seem to be slipping. 
Wigan's education director, Mr. 
Kenneth Crawford, was jailed 
for a year at Manchester for 
expenses frauds. 


• WALL STREET resumed its 
advance. The DJ index rose 3.97 
to 983.47 after favourable eco- 
nomic news, bargain bunting 
and strong support for selected 
stocks. 

• GOLD lost sij to $13?? 

O U-K. CHEMICAL industry 
plans in spend flSbru an new 
equipment over the next three 
years, according to a Chemical 
Industries Association survey 
Page 8. Several ieading com 
panies in this field — including 
Fisons. Du Pont (U.K.), Albright 
and Wilson and Laporte Indus- 
tries— made losses in the past 
year, although reporting historic 
cost profits, say's an inflation 
accounting study. Page 7 

Ford threatens 
import quotas 

• PRESIDENT FORD has 
threatened to impose quotas on 
the import of special steels if 
major exporters do not agree 
to limit shipments to the U-S. 
within 90 days. Back Page 

• BRITISH LEYLAND has 
broken even over the past five 
months, after its record £125ra. 
loss last year. But the recovery 
is threatened by labour disputes 
at' 12 of its plants. Back Page 

• CONTRACT for a £30m. road 
tuonel under the Suez Canal has 
been won by Tarmac with an 
Egyptian partner. Back Page 

• TRICENTROL has signed a 
participation deal with the 
British National Oil Corporation 
over Its share in the Thistle field. 
Page S and Lex 

• BUTTER price ceilings are to 
be raised on Friday by 7p a 
pound to 4Sp. Prices in the shops 
are only expected to rise slowly, 
and generally remain below the 
new maximum. 

• RHONE-POULENC the largest 
French chemical group, was hit 
by a one-day strike at all its IS 
textile factories in protest at 
threatened redundancies. Page 23 

e BICC GROUP pre-tax profits 
contracted to £32.26ra. (£39.4Gm.l. 
Most of the decline was in the 
first half. Page 19 and Lex 

• TRUST -HOUSES FORTE is 
planning a one-for-five rights 
issue at Stip. to raise £I4.1m. 
First-quarter results show a sub- 
stantial increase, the chairman 
says. Page 18 and Lex. 

• RANK ORGANISATION 'A* 
shares become Ordinary voting 
shares from to-day. Holders of 
existing Ordinary shares receive 
two new shares for every 25 held, 
as compensation. . Page 21 


NOSTALGIA KNEW no hnunds 
at Westminster yesterday as 
Parliament absorbed the sur- 
prise news or the Prime 
Minister's resignation. Within 
hours Mr. Wilson had been in- 
stalled in Lite pantheon of “all- 
time greats" as a kind of hybrid 
between Baldwin the Healer and 
Lloyd George the Guileful. 

The Labour Party, tradition- 
ally sentimental about old age 
pensioners, was at its most cloy- 
ing. Westminster echoed to the 
sound of hatchets being buried. 
His bitterest opponents on the 
Left spoke only of his personal 
kindness and intellectual bril- 
liance. Miss Joan Lestor, MP for 
Eaton and Slough, who resigned 
from ihe Government last month, 
said Mr. Wilson's greatest 
achievement had been to pre- 
vent the Labour Party from 
, splitting asunder. No other 
leader could have done it and 
she feared for bis successor. 

Election call 

The Conservatives, too, were 
affected by the departure of =*n 
old opponent At question time 
Mrs. Margaret Thatcher wished 
him well . in retirement but 
quickly suggested that the iiest 
way to resolve the uncertainty 
which accompanied bis going 
was to put the matter to the 
electorate. A trifle churlishly 
Mr. Wilson thanked her for 
the kind words customary 
on these occasions, adding that 
he was not sure she was “all 
that' keen” on au election 
herself. 

The most magnanimous tribute 
of the day came from Mr. 
Edward Heath, former Tory 
leader and Mr. Wilson’s thrice- 
defeated opponent at the polls. 


Anyone who had led his party 
successfully for 13 years winning 
four elections deserved the 
fullest tribute. Mr. Heath 
’thanked Mr. Wilson for his 
unfailing courtesy and welcomed 
him to the ex-prime ministers’ 
club, the only party' in the 
Commons to double its strength 
in a year. 

Wilson-watcbers had some- 
thing to cherish from this, one of 
his last appearances at the des- 
patch box. A touch of the old 
blade work was evident when he 
reolied to the fulsome tribute 
offered by the beleaguered 
Liberal leader. Mr. Jeremy 
Thorpe. Mr. Thorpe had ex- 
pressed pleasure that Mr. Wilson 
was to remain in the Commons 
and said it was valuable for a 
party leader to have hi* pre- 
decessor on the benches along- 
side him. “ My successor will 
have his predecessor not only be- 
side him but behind him.” came 
the pointed reply. 

The wags, too, had a field day. 
Mr. Clement Freud. Liberal MP 
for the Isle of Ely. observed that 
it was extraordinary to what 
lengths the Prime Minister had 
gone in order to succeed Mr. 
Thorpe as leader of the ‘Liberal 
Party. Mr. Norman St. John 
Stevas. Opposition spokesman on 
Education, observed soberly that 
Mr. Wilson’s premierships had 
taught Mrs. Thatcher a valuable 
lesson. “ He has shown the 
Tories that what we need is not 
another Churchill but another 
Baldwin and that Is what 
Margaret will be.” he said. 

The Conservatives by and 
large succumbed to the mood of 
premature nostalgia. One well 
known Tory who said he would 
not miss “a thoroughly shifty 
man who had done untold 


damage to the standards of pub- 
lic life.” seemed almost out of 
place. News of the resignation 
reached the Commons at about 
11.15. shortly after the Cabinet 
had been informed. MPs flooded 
out of the .committee rooms and 
communed' in excited dusters. 

In the committee considering 
tbe Aircraft and Shipbuilding In- 
dustries Bill, Mr. Gerald Kauf- 
man, Minister of State, Depart- 
ment of Industry, and an old 
confident of the Prime Minister, 
was 'jf.tr,' b.-’ surprise by the 
news! . He knew only by hearsay 
that ' the Prime Minister was 
resigning at the end of the 
month, he said. 

The Cabinet, according to one 
participant, continued its busi- 
ness in a state of “profound 
shock.” 

Civil servants 

After the meeting, Mr. Wil- 
son's colleagues issued a state- 
ment expression ieep regret 'at 
the wholly unexpected news. 
“The whole Cabinet wishes to 
place on record immediately its 
sense of loss and its profound 
gratitude to Harold Wilson for 
the unique service he has. given 
to his country and his party 
over the past 13 years.” 

A handful of civil servants 
closest to the Priihe Minister, in- 
cluding Sir John Hunt, the 
Cabinet Secretary, bad fore- 
knowledge of his departure. 

The greatest surprise at West- 
minster, 'where leaking is a way 
of life, was tbar the biggest 
secret of them all could be kr?pt 
from politicians and Press alike 
for so long The Old Magician, 
it was felt, had gone out ’n style. 
His manner of leaving was his 
best trick yet 


, BY MICHAEL BLANDEN 
-SHARE PRICER and the gilt- - 
edged market dropped sharply 
yesterday and i he pound lost 
nearly a cent against the dollar 
in the immediate reaction . to 
Mr. Wilson’s amranncemenL - . 

After a reasonably good 
morning’s trading the Finan- 
cial Times 30-share index had 
dropped 15.7 points, to 394.5. 
Towards tbe end or dealing, 
prices rallied a little on largely 
technical factors and the Index 
recovered t» stand at 400, a 
■ fall of lOJ-potnts. - - - 

A similar, pattern developed - 
in the gilt-edyed market- After 
some early gains a{ the' look 
end, tbe markel dosed at the 
day’s wont levels. Falls of 1 
to U were seen at the longer 
end, with short-dated stocks 
losing up to {. The Financial 
Times Government securities 
Index dropped 0.62 point to 
61.14. - 

The Bank, of England was 
estimated to have spent np to 
another 5100m. in support- of - 
the pound. . - . . 

At the end, steriing stood' 
at SOI 35, dose to its -lowest 
•levels or the day, to show a 
fafl of 95 points from foe pre- 
vious day’s level. The average 
depreciation of the pound 
from December, 1971, levels 
widened- from 33j 5 per -‘cent, 
to 33:6 per cent- . < . • • 


if a 


TRADE UNION leaders V last JLenliurray.; TUC general seerf 
rrtght appeared- to be preparing.: terz, spoke b? the great impor- 
to throw their' support behind tan ee. both to, the nation and the 
Mr James Callaghan as the next Labour movement that the -selde 1 
leader of the Labour Party.'** tion of a new leader.. should pro- 
Soundings mtS'rate'that Mr. cegd expeditiously and calmly” 
'Callaghan. is' considered by most • .Supporting Jtonfr-Jlx- 
union leaders as the best, man-^pnas .emphasised that- nothing 
behind whom the party can cioee shmdd be aDAwea, to weaken the 
ranks. This is despite the fact close relationship of- the Govern- 
. that some Left-wingers - would, ntfu# Said, the upon movement, 
prefer Mr • Anthony ; Wedgwbod . «od‘ the. determination of .both 
Benn. or .Mr. Miehaei Fnm and ;».rW^4ineidplQytttettt .and get 
many ■■ moderates favour Mr, inflation under 'cOntraL - ■ 

Denis Healey. - '/ .' x v. M$.. Give :3eakms, outspoken 

- Some seiftor union ieaderi be- gen era} s ecrfetaryHjf the-Associa- 
lieve that hot, -for- last week’*- tion of scientific Technical and 
bpeV; hastitity ;: h0tween Mr. Managerial - Staffs, was the only 
Ffealey .aud tiie^lhifiune grou^ of union' lehder to.mentipri.a name 
■Left-wing reaction to yesieri 

Chanccnor would- 1 !?^ ,WttJhe>'day^-.eveh|!s.- ; . k , . . 

favourite -fdr .the. ;-V. Summing up. ihe: ' Left-wing 
Now they feel that the ex- attitude, Mr. -Jenkms tieriared 
. perienced .'Mr. Callaghan;: who it was a sultabie nme “to broak 
has kept out >r the recent L*“i- .vrth the dmsive < approach and 
Right recriminations -within the .doubtful economic policies' : 
Parfy, is the best man r for the - . ’ . . 

•job'.. ... . :The next. Prune. Minister, he 

Mr; Jack Jones, ofithe Tran- smd,. ghould. be". a. figure “cap-' 
spdrf Workers. Hr Hugh Scanlon ablest unification of the Labour 
of the Engineers, aod Mr. David Party in the national interest 
Basnetr of the : General and of creating, prpepwhy Without 
Municipal Workers* were disunity ami raTOonf- . 
adamant last night, that they Mr, Joe.Gorinley,, president of 
knew nothing of’- Ihe -Prime' the National' Union of Mine- 
Mlnister’s resignation';. decision workers, ,wras completely 
when' 'they issued" their “save' Shocked , !.at .the. r newk and could 
the Government.'* pjfi* ior. unity .not see -any laglral successor 
on Monday night. - “at a: time when- we need, a 

AH three rrepated :;tlfis call to leader to achieve -the- complete 
all sections of . the. Lahoiir mover unity, of the party ... l will be 
men r to. dose rankSi while Mr. sorry to. see him ga”. ... 



More aid to hold snake together 


CHIEF PRICE CHANGES YESTERDAY 
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BY MICHAEL BLANDEN 

THE Italian lira slumped farther 
j and continued substantial sup- 
port was needed to hold the Euro- 
pean snake together in yester- 
day’s unsettled foreign exchange 
markets. 

Tbe confusion following the 
French decision to leave the 
snake — the joint EEC floating 
arrangement — was compounded 
by uncertainty over the effect of 
Mr. Wilson's resignation. Atten- 
tion turned away for the time 
being from the French franc to 
-hit the Italian currency and to 
keep tbe Belgium franc and the 
Danish krone under heavy pres- 
sure. 

Tbe Lira dropped at one stage 
to LS53 to the U.S. dollar, clos- 
ing at LS45 to tbe dollar in 
London to sbow a devaluation of 
around 2J per cent, from Mon- 
day's level and of some per 
cent, since Friday. There was 
no indication of intervention 
policy by the Central Bank. 

Tension between the D-mark 
and the two weakest remaining 
members of tbe snake remained 
throughout the day. The Belgian 
franc, which on Monday was re- 
leased from the narrower margin 
imposed in the mini-snake with 
the . Dutch .guilder, remained 
pinned firmly to its floor against 
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the D-mark. Estimates of the 
support required for the Belgian 
currency ranged as high as 
B.Frs.lObn. (around Xl2Sm.», 
representing about one-tenth nf 
the country’s foreign exchange 
reserves. 

This was in spite of firm re- 
assurances from Mr. Cecil de 
Strycker. the Belgian central 
bank governor, that the franc 
would not be devalued, repeated 


in a television appearance last 
niahL 

The Danish krone remained 
on the snake floor and requi 
further support, though the pres- 
sure was reported to have eased 
and the. amooot oF intervention 
was less than on. Monday. Both 
the Belgian and Danish curren- 
cies received further substantial 
support in FrankfurL where the 
Bundesbank aisn bought dollars 
in an attempt to reduce tbe rela- 
tive strength of the D-mark. The 
pound reached new lows against 
the. .D-mark, and closed at 
DM4 925 

The- French franc, after its 
initial sharp fail on Monday, re- 
mained fairly steady, rinsing ar 
Frs. 4.675 to the dollar compared 
with Frs.4.67 on the previous 
day. With a slight against 
the D-mark the franc was still 
showing a drop in value of some 
21 per cent from Friday’s levels. 
The currency turmoil, Page 6 
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Comedy of Errors again 


BY C. GORDON TETHER 

THE Prime Minister was doubt- 
leas doing no more than statins 
the obvious when, in endeavour- 
ing to side-step criticism of 
official exchange rate policy last 
week, he argued that the 
behaviour of the £ was neces- 
sarily largely determined by the 
play of market forces. Vet one 
should, as Shakespeare might 
have put ft, mark his words well. 
For, taken in conjunction with 
the evidence that our foreign 
creditors are playing an increas- 
ingly important part in deter- 
mining the shape or other basic 
aspects of Government policy, it 
is the best argument yet for 
making a bid to extricate Britain 
from its present plight through 
the “siege economy" route. 

■ As was only to be expected, 
efforts are now being made to 
portray the. new stump in the 
value of the £ as a blessing in 
disguise — an event that will open 
the sate to the promised land nf 
permanent economic bliss by 
putting Britain in a position to 
exploit next year’s hoped-for 
world economic upswing for 
mounting a major export-led 
.recovery. But. as Mr. Tapsell. 
IIP. pointed out in a speech last 
week, the idea that a failing £ 
wilt aid our exports is *' a 
dangerous fallacy " — and one 
that has, moreover, been proving 
how dangerous it is since our 
economic policy-shapers adopted 
il earlier in the seventies. 

Unavoidable 

Pointing out that our share of 
world markets has- tended to fall 
with each new devaluation of the 
£. he stressed that only the 
“ primitives " now sell primarily 
nn price in the key overseas 
markets, the emphasis tu-duy 
being mucb more on delivery- 
dates. credit terms, reliability, 
suitability, after-sales services 
and such other relevant factors. 

Because of this and because 
the U.K. is a massive importer 
of food and raw materials, 
devaluation has. as he says, 
become a dangerously counter- 
productive device. And it 
happens to be particularly apt to 
operate in this unhelpful fashion 
at the moment because.' with 
world markets so sluggish, the 
cheapening of our exports does 
not necessarily produce an in- 
crease of significance in the 
offtake nf them. 

Unhappily, the fact has to be 
faced that, no matter how 
dangerously ** counter -produc- 
tive "•devaluation can he seen to 
be. there is very little that we 
can do to prevent it. 

During the past Tew years the 
U.K. has absorbed vast amounts 
nf short-term- money, both be- 
cause it is the world banking 
centre and because this pro- 
vided an easy way of temporarily 
disposing of the huge gap that 
had opened up in the country’s 
external payments. As there was 
no comparable increase in re- 
serves. any major outflow nf but 


money now has to be allowed to 
take it out on the exchange rate, 
however -likely that is to add to 
our difficulties in other direc- 
tions. 

Moreover, there seems to be 
little hope of this highly incon- 
venient vulnerability to inter- 
national monetary turbulence; 
being remedied in the foresee- 
able future. For -the acute 
disequilibrium between reserves: 
and short-term external commit-' 
meats will continue to leave the 
£ devaluation-prone so long as it ; 
is “suspect.” Yet it is obviously 
going to remain “ suspect " until 
our balance of payments posi- 
tion develops much greater 
strength. And there is tittle hope 
of it doing that so long as it 
continues to have the backwash 
of successive devaluations to 
cope with. 

Remembering the importance 
of the part played hy the ex- 
change rate in determining the 
shape of the economic climate, 
the importance for official policy 
formulation of the total lack of 
official control over the be- 
haviour of the £ can hardly be 
exaggerated. And it is not of 
course, the only sense in which 
our fortunes are now at the 
mercy of outside forces. 


TEE nine-year-old Comedy of 
Errors, the oldest r unn er in to- 
day's Champion Hurdle (3-40), 
is ray choice to land what is 
possibly the most competitive 
running in this race's long 
history. . 

A disappointment on his first 
three appearances this season. 
Fred Rim ell’s handsome brown 
gelding, came back to something 
approaching his best when run- 
ning on particularly strongly to 
take fourth place behind Night 
Nurse,' in the Irish Sweeps 
Hurdle at Leopardstown on 
December 27. He had been 
nearly knocked down by Bunker 
Hill approaching the third from 
last flight 

In his three races since 
Leopardstown. Comedy of Errors 
has won at Windsor and Fontwell 
and finished a 24 lengths runner- 
up to Birds Nest, to whom he 
was conceding S lbs, 1 in Wolver- 
hampton’s Champion Hurdle 
Trial. 

Comedy of Errors, who looked 
better than at any stage in his 
career when putting up that 

highly creditable Wolverhamp- 
ton effort on ground firmer than 
be likes, is taken to win his 
third Champion Hurdle at the 
main expense of Birds Nest, now 
S lbs worse off, and the favourite. 
Night Nurse. 


SALEROOM 


At expected odds of around 
4—1, Comedy of Errors, bidding 
for his fifth course and distance 
victory, appeals as ao outstand- 
ing each-way proposition. 

Provided that be does not re- 
peat the uncharacteristic blunder 
which almost certainly cost him 
victory in Stratford’s SKF 

SELECTIONS 
CHELTENHAM 
2.30— Grand Canyon - * 

3.05— Troubled Times 
3.40— Comedy of Errors*** 
4.15 — Irish Fashion 
4.50— Creme Brttlc 
5.25— Black Andrew* 

Hurdle for Future Champions, 
last month. Grand Cannon should 
lead, start to finish, in the 
opener, the Lloyds Bank Cham- 
pion Novice Hurdle (2.30 1. 

Derek Kent’s remarkable ex- 
New Zealand six-year-old. who 
was inadvertently scratched from 
the Champion Hurdle at the last 
declaration stage, could not have 
been more impressive when giv- 
ing Czarist 12 lbs and a 15- 
lengths beating at Doncaster a 
fortnight ago. and I expect to 
see him in an unassailable lead 
some way from home. 

There are few, if any. chasers 
making more rapid improvement 


at present than the Fulke Wal- 
v;yn-traiaed Blade Andrew, and 
this Tarqogan horse ought to 
continue his winning ways in 
the closing event the AQldmay of 
Flete Challenge Cup (5.25). 
Black Andrew, who completed, a 
hat-trick last time out when 
hacking up in Newbury's Geof- 
frey GiLbey Memorial Chase, is 
bidding for his sixth success of 
the campaign. As at Newbury, be 
is ridden , by that highly accom- 
plished 7-lb cl aimer. Mark 
Floyd, whose claim will reduce 
ihe weight to 10 sts 10 lbs. 

The Levy Board chairman, Sir 
Desmond Plummer has said that 
the new rates of levy payable by 
the majority' of off-coarse book- 
makers meant, an increase of 
£600,000, from £S.6m. to £9-2ra.. 
In the projected yield of the 15th 
levy. 

The new rates, which have been 
brought jn by Mr. Roy Jenkins, 
the Home Secretary, mean that 
in the financial year beginning 
April 1. the major cash betting 
operators will be paying 0.95 per 
cent, of their 197B-76 turnover 
—an increase of €.75 ner centj 
on their levy for 1974-75. I 

Sir Desmond Plummer has con- 1 
firmed that the £600.000 will be! 
put towards 1976 prize money 
“ at the earliest opportunity.’* 
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Origins of 


BY ANTONY THORNCROFT 


Creditors 


There can be 'little doubt thai 
the broad shape of British eco- 
nomic policy is being evolved 
with the views of our overseas 
creditors on how we should set 
about our economic rehabilita- 
tion very much in mind. It 
would not. indeed, be at' all sur- 
prising to find that one reason 
why the Chancellor of the Ex- 
chequer is finding it so difficult 
to respond to the very reason- 
able demand from the Left wing 
of the Labour Party for action 
to reverse the growth of- unem- 
ployment is that this would run 
counter to the commitments he 
has given — explicitly or impli- 
citly — to win foreign assistance. 

Since it is hard to see how we 
are ever going to get enough 
room for manoeuvre to make our 
economic life tolerable again so 
long as the restraints imposed 
by the position of the £ and our 
external indebtedness remain so 
stringent, the time has surely 
come 10 consider switching over 
to an entirely new approach — 
one that has sometimes been 
described as the “siege 'economy" 
one. 

This would start by recognis- 
ing that Britain's economic ""sur- 
vival requires a preparedness to 
disregard for a time such inter- 
national doctrines as those con- 
cerned with trade liberalisation 
—even if this means causing 
offence abroad. And having 
broken that' barrier, it would 
proceed to get near as possible 
to shaping the policies that could 
be expected to get us out of the 
present rut during 1976, rather 
than in the late ’seventies. 


Library sale totals £582,866 


ance. 

R. H. Pritchard. - 
44, Knighton Drive; 
Leicester. 


SOTHEBY’S finally completed 
the disposal of .probably the 
greatest library of botanical 
books ever collected the Sti/tuug 
ffir Bonthnik of Arpad Plesch. 

A further £68.519 was added, 
making a grand total of £582,866. 
All the lots sold, with the top 
hooks fetching comfortably 
above estimate. 

Highest price was £S,000 for 
the Thesaurus of Seba, produced 
in Amsterdam between 1734-65. 
It contains 449 plates of natural 
curiosities including birds and 
fishes. 

The two volumes of Jnrditj de 
la Halmau'on of around IS03, 
with 1"0 plates after Redoule, 
went for £6.000, and Fh ijtantho.ru 
Iconographia by Weinmunn, 
1737-45. made £4.200. A 
Thesaurus Boranims by Traltin- 
nick and Wagner's P/iarma- 
ceuLisch-Medicinviche Bontanik 
both fetched £3.500. 

Sotheby’s also held a success- 
ful pottery and porcelain sale, 
which totalled £121,463. A 
Florentine drug jar. 26cm. high, 
made in the second half of the 
19th century, sold for £12,500 
(a 10 per cent, buyer’s premium 
must be added to ail these 
prices), against £8.000-£12.000 
forecast, and an Urbino Gubbio 
lustred plate, painted by Fran- 
cesco Avelli and showing a 
scene from the Aeneid. made in 



A race Florentine drug 
jar, sold at Sotheby's Tor 
• £12.500. 

1534. almost doubled expecta- 
tions at £8.800. 

Other good prices were the 
£6.600 for a Faenaa dish of 1525 
with some restoration; £5.500 for 
a Castel Durante dish, with a 
portrait of a young lady, of 
around 1530; and £4.600 for 
another Durante dish also show- 
ing a lady and dated 1525. The 
prices suggest that Italian 
maiolica is still a very strong 
market. 

But the real, sensation at 
Sotheby's was the pewter sale 
which brought in £24.133. 
Schwartz, a London dealer, gave 


£2.500. a very high price and 
well over double the forecast, 
for a relief cast Strasbourg 
tankard of the mid-17th century, 
and three other items topped 
£ 1 . 000 . 

Christie's sold Japanese works 
of art for a total of £40.995. 
Feature of the sale was the 
£1.400 for an unusual bronze 
group of a turtle with many- 
smaller turtles on its back. This 
is an acquired taste in art and 
Christie’s placed a modest fore- 
cast of £130-£170 on the item. 

Hugh Moss paid £L300 for a 
pair of late-17lb century arita 
blue and white pear-shaped jugs. 
A Japanese buyer gave £1,100 
for a pair of ormolu mounted 
Imari beaker vases. 

Lead soldiers were the feature 
of a Phillip's auction which made 
£15.228. Wolf bought the band 
of the 7th Dragoon Guards in 
service dress for £105. A State 
landau of the Governor of 
Punjab, with a team of camels 
with Indian riders, went to 
Shenk for £180. 

• Mr. Norton Simon, one of 
ihe leading collectors in the U.S„ 
has bought a Henry Uoore 
bronze. King and Queen, for 
what is believed to be a record 
price for a work by this artist, 
beating the previous best of 
about S3 50, OOO. 

The bronze, one of five, is con- 
sidered to be among the greatest 
of Moore's work. The sale was 
arranged by the Earl of Gowrie. 
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t Indicates programme In 
black and white. 

BBC 1 

7.05 a.ru. Open University. 
tf.15 For Schools. Colleges. 10.45 
You and Me. 1 1. 00 For Schools. 
Colleges. 12.45 p.m. News. 1.00 
Pebble Mill. 1.43 Teddy Edward. 
1J0 The Mister Men. 2.01 For 
Schools, Colleges. 3.30 Day and 
Night. 3.58 Regional Nows 
(except London). 4.00 Play 
School. 425 Deputy Dnwg. 4^J0 
Jackanory. 4.43 Country Search. 
S.05 John Craven's Ncwsround. 
5.15 Rocky O’Rourke (pari 31. 


5.40 Captain Pugwash. 

5-45 Evening News. 

6.00 Nationwide. 

6^0 Tom and Jerry. 

6J5 “ The Magnificent Seven," 
starring Yul Brynner. 
fl.00 Nine O’clock News. 

925 Dave Allen At Large. 

10.10 Sportsnight: Soccer, Box- 
ing and racing. 

11.15 To-nighr. 

11-50 Weather /Regional News. 
All regional programmes as 
BBC 1 except at the following 
times: 

Hales — 5.15-5.35 pjn. Mae Gen 
i Stori. 5J5-5.43 The Clangers. 
6.00-6^0 Wales To-day. 050-7.15 


COUSEUM 


Heddiw. 7 J 5-7.45 Pobol y Cwm. Bear. 12.10 pju. Pipkins. 1220 GRANADA Mon. 74 

7.45-8 JO Wonderful World of Mr. and Mrs. 1.00 First Report j_aj p . m . This i* Your Right, tse coventt garden 
D isney. 8410-94)0 Steptoe and with Leonard Parkin. 120 Lunch- Magpie, sos Take Kerr, sjo craonuds. TMtaHt 
.Son. 11.50 News and Weather time To-day. 1-10 Crown Court. *-bq Grama* Reports, uo ifnirenitr The corSert; ' To 
for Wales. 2.00 Good .U ter noon. iso *&#* &:-** m *'-Jft rde fc 

Scotland— 10^3-10.43 ajn. and Couples. 3.00 About Britain. 3.25 wreJuS' P ProIeaslon “ 1 moh. 7joL £ 

2.40-3.00 p.m. For Schools. 6.00- General Hospital. 425 How. 4.50 utv ' as m 

6.50 Reporting Scotland. 10.10- The Molly Wopsies. 5 JO The V 1 _ 30 R#nnrt g" fro*" ™ a -f" 

1U5 Sportscene. 1150 News and Flintstones. _ Nuadlinn. ’ 12 s b«por Wales Headlined saoler s wsus th. 

2B0 Houwparty. 5J0 Dully Fable. SJS Sii' 


OPERA it BALLET 

M 01. MB 31«1 

I CUSH NATIONAL OflSA 
7.30. MSrr Stuarts Tumor. Sat. 
7.30 iMnnw frj. 7.X0 T«« 
Mon. 7.30 KJnfl Roflar. 
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• THEATRES^. 


OVEWT GARDEN .240 1066 

THE ROYAL *ALUrr 
Tonight A Fri; 7-30 The Dream. AdoIIo. 
The Concert: Tonwr. & Sat. 7.30 La 
Pi lie m«l garde*. Seata avaflabta Fridqr. 

THE ROYAL OPERA 
Mon. 7 JO La chuMmu. dl Ttto; Toe. 7. 


F.T. CROSSWORD PUZZLE No. 3,032 
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Weather for Scotland. 

Northern Ireland — 10.23-10.43 
a.m. For Schools. 338-4.00 pjn. 
Northern Ireland News. 6.00-625 
Scene Around Six. 625-6^5 Rugby. 
1L15-11.45 Spotlight. 11.45 News 
and Weather for Ulster. 

England — 6.00-6.50 p.n>. Nation- 
wide. Look North (from Leeds, 
Manchester. Newcastle); Midlands 
To-day i from Birmingham); Look 
Ea:>t (from Norwich); Points West 
tTrom Bristol); South To-day 
(Trora Southampton): Spotlight 
South West i from Plymouth). 

BBC 2 

6.40 a.m. Open University. 

1025 \ai Zindagi Naya Jeevan. 

11.00 Play School. 

2.15 pun. Racing from Chelten- 
ham: The National Hunt 
Festival. 

5.00 Open University. 

720 Xewsday. 

8.00 Gardeners’ World. 

825 Arena: Tbe National 

Theatre. 


5.50 News from 1TN.. 2 .B 0 Hause party. 

6.00 To-day. crossroads. fcJU 

625 Crossroads. "Wf* w ? lcs • 

7.00 This Is Your Ute. . htv*cS/w 

720 Coronation StreeL s-ndee «cept: i 

8.00 Man About The House. . \i-m-ddlon y Dyd 

820 The British Screen Awards Drdd- 

f-rom Londons Albert Hall 
, xn *'' l,h Princess Anne. i JM.J8 p.m. s 

10.10 News at Ten. &.154J0 Rcpon Wen. 

10.40 Special Branch, 

I M0 Professional Wrestling. 5CUI11SI1 

12JO ajn. What The Papers Say. £^ 011 p -T:, 1 Ro ^ 

1225 Words and Music. cSSSSk 

Ali rr\’ regions as London 
exccpt at the following times: j ohu Kr^chuk; 


Mon. 7 JO La ctefteoH.il) Tnp; Tu». 7. 

Carmen. Scats ovalU&M Monday. 

6S Amphitheatre ants far all parts. 
on sale from 10 a.m. on day ol pert . 
ADLER'S WELLS TN. Rooatery Art. 


Headlines. 125 Beport Wales Headlines. SADLER'S Wells W{. Roaotw^r A»«- 
2.B0 House party. 520 DattP Fable. 525 gj* 5 *M4 l£»T &2?’7 Jol 

crossroads. hJU Report West. MS Mati. WaSi. «nd Sat cwly 

Report Wales. 638 Sarrlval. lfl-W Mr. CARTE in gilbert and sullivan 
B iddJe's Crime Wave. JS ? 7 ttaJSsm att 


HTV Cyroro /Wales— As HTV Genera] 7 J Jth THE 

s. ndee ««pt: 12B-125 p.m. Penawdau scOTnnt Haujet. 1 - 


Xi-irvddlon Y Dydd. 025420 RBUMdodao. 


HTV West— As HTV General Service THEATRES 

rxcept: U2M12S ajn. Believe tt Or Not. , trbattie. 01.E3G 7811 

12 E- 1 J 8 p.m. Hcport West Headline*. iSk. Thun., sit 7 * 00 .' 

6.15-630 Rcpon WeSL VIRGINIA JOSS 

McKENNA _ AC K LAND 


,jn whnr Thp Pannrs Sav- v- m - Ro5ul W'eathcr Report. 

Wf.mil anri ^ ^ Housccsll. 520 Bahar-Ttie Bicycle, 

ivords ano Music. SJS Croasroads. UN Scotland Today. 

ITY regions as London 6M T1,( ‘ xn,M Linr - Barn a by 

1 iha rSwin. »!*«• Jon^s. 1220 a.m. Late CaU. Rev. Dr. 
at Uie follauing tunes. i^ mi church or Scotland. 


ANGLIA 

Auftlu i. 220 Houscpariy. 


SOUTHERN 

120 p.m. Southern News. 220 House- 


A LITTLE NIGItT MUSIC 
BEST MUSICAL OF 1975 AWARDS 
Last 3 weeks — entu April 3rd. 
ALBERT. 836 3273. EvealnOS 3.00. 
Saturdays at 4.0 and BJ5 
Best per |or maitce By «i Aortas 
Evemna Standard Award 
DOROTHY TUIIN TIMOTHY WEST 

DEREK JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY 
“AN ECSTATIC EVENING." Sun Tet. 
LAST 2 WEEKS. 


SSL* , l h? lb ' ^ puriy- 5-W Stwedir Gonzales. 525 Cross- albeRY. B36 S373. ' Previ.' frwn April 


11.00 Play School. BoBp J f - U1D a - m - T 1 * B, 8 Question. rosd! ,. t00 Day By Day. UMO Mustc i 

2.15 PJU. Racing from Chdton- ATV Mini AlWH^S « Academy of S*. j 

ham- Thp Natinn-rl llunr A1V iYllULANUb Manm-m-the-Flelda." 1125 Southern 1 

nwiual e ™ atl0njl lmnt 120 p.m: AT\' Kcurtdiwfc. 520 A TV Nous Extra. 1U0 ajn. The Weather 
... i, "J , . Today L 6. DO ATV Todur ll. ZD Ao Police Forecast (oUa-xx-d hy Guideline. 

5.W Open U n| ven,ily. st or7 . wivic Tcrc 

i ->0 Newadiiy. DAD n rn TYNfc XttS 

8.00 Gardeners' World. ISlJKUIlJtt 120 p.m. Lunchtime News and Lwk- 

a t. j r p n , - Thp Notional 12JO pjn. Uniim.d World. tl2fl around. 2.00 Women Only. 520 Today 

ThVaTrn i’lauondi Burdiir Xcfts 5 ^q Sunen oiiiL-. 620 Bcrore Sla. UO Today At Six. 1020 

_ o ii" ir , , , __ Border Xows and Lonkjround. HUB News Randall and HookirK i Deceased). 1120 

9.00 Bob Hope celebrates 2o and Border Wuaibi-r. 1020 Movin' on. epUobuc. 

years" in television with liM a.m. Border Xvus and Weaiher. ULSTER 

Frank Sinatra. Bing Crosby CHANNFJ, 120 p.m. ULnor News Headlines 

and John Wayne. 1M roUowed by Lunchtmie. 423 Ulster News 


years in television with lilfl a.m. Border Mens and Weaiher. tjLSTER ^^tlAP^r as a sandBag’ 

Frank Sinatra. Bing Crosby CHANNEL lJD p.m. Ulster News Headlines - 

and John Wayne. 10B pSfm. Husiines roUowed by Lunchtime. 423 Ulster News — Pe ti g h tt M . Dot t _ ma» . it. — PalW 

?. nc ' u H pn,an ^ i s <part ■y.-.t K^isa < 5jf9UL“ ,oiv 2683 

10.40 Microbes and Men ipart 2). some. b.N Chann-t N>.-u-a. 6JO The B^pens. iqj» wuo wua west. hooscwife— supbrstar- t ! 

1IJ!5 Newsuigbt. Amazme Chan and the chan Clan. lOJE) WESTWARD Ew-otna* a. 30 . ml 5 jo a lw 

21^0 CloscdOMTi: Gary Watson U2S P.m. Gus Honey buns .Birthdays.. 


6 at B.15. (te<tns April za at 7. 
National Theatre Production 
. COLIN BLAKELY in 
EQO US 

Bv PETER SHAFFER 

PI reeled hv JOHN DEXTER 

ALDWYCH. *36 MOL Inf. B3E 5551 
R sural SiutaMMare Company 
Last Week. Tn. Frl. 7.30. SaL 1020 a.m. 
_ HENRY IV PART t. 

-Tompr. 7.30. Sat- 3.0 HENRY IV PART 
2; Sat. b.o henry V. RSC also at 
ROUND HOUSE — W R. 

AMBASSADORS. 836 1171. Eyas. 6.0. 
Mstinci TVs. ZJSO. SlL 520, 8.30. 
_ HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
" DeHghtUH. Don't mbs It." Dally Exp. 


by Edmund 


Park 1S0S." by Edmund supersonic. 620 wvstirard Diau. » 2 B 

Btundcn. GRAMPIAN ££• pSff iSTlST^ ^ New,L 

120 p.m. Grampian Nw). 529 The VftD L'CUTD t: 

w rar^ivr Woudy WooilKd«'r Sbotr. 525 Polici- * UlxIvorliRC 

Ncu-sroom. 6.00 Grampian Today. 1029 1220 p.m. Mums The Word. 120 

a Low American Style. 12J9 a.m- Even- Calendar News. S2B Calendar. lEmto 

Pra " ra ™ nll!l - tng Prayers (.ondiicicd this weefe by Rev. Moor and Belmont editions). 10 
1 12.00 The -\dventures OI Rupert David W. D. Johnsion. Theatre of Stars. 


LONDON 


ACROSS 

1 Ape sets grip on estate .(S) 

5 Temporary dwelling to share 
with sailor Ifi) 

9 Wedding day they say by the 
sea fS) 

10 Woman in order before 101 
ought tn meet papal official 
(61 

11 Stranger supporter of mental 

s penal is i (S> 

12 Notice defect in counsel (6) 

14 Unite In support demonstra- 
tion IS hull's 1 5. 5) 

18 Cancelled permit for wine 
store (I». 7i 

22 Tray needed by rescuer (6) 

23 Sleepy company takes mother 
io south-east (S) 

24 Listened to male editor twice 
( 6 ) 

25 Promoted in Lent t8> 

26 Story about pussyfoot is only 
gossip (6) 

27 Material forces party paper 
to go West (81 

DOWN 

1 Set of teeth taken over at 
fight (6) 

2 Cake for the average family 
I6i 

3 A thins most strange for 
detestation 161 

4 Sound of catkins Shakespeare 
potted (5. 5) 

6 Another game for soifers 
doing the course iSj 


7 Turbulent in truth over notes 

fS) 

A Supporters of the good stand- 
ing of literature 14, 4) 

13 Military formation with which 
lo end commission (5. 5) 

15 Why appeal to the umpire? 
(4. 4 1 

16 Wealthy as a French leader 
with the gift of the cab <Si 

17 Team actually existing of 
stars (Si 

J9 Chap taking an article abroad 
tn-morrow (6) 

20 Might daughter be made . . - 
(6) 

21 ... a bumbling official when 
old airline led astray 16) 

SOLUTION TO PUZZLE 
No. 3,031 • 


Qnaaa saanansaa 
a m a ra n 
gaanoGraaanaanaa 

firaHHsaao 
rggsQEUPiQB nnnos 
hhecthheq 

gaaaiaa aansnas 
n a es q 
a nasaas- EQsaaa 
a a a n 3 a -a 0 
gaa 3a aosgoaciara 
□ anaanQra 
gagg saangssQsss 
a n a a n ■ a a- a 
agaag aaaa anaas? 


iBt Indus WJB WBMOlteK' Wait. 1120 R^dlo 3 VHF or.ly-6.00.7B0 
Jimmy T nunc | b>. L55 D.m. Good 5 _a^. 7 _jo p . m . iidci, univerala. 
Listening IVHFI. 2JQ David Hatnlllim LnivslW 

is. ns Radio 1. but uu-ludina on l.aOOm piniA ^ 
only, also 2Km Scotland i 2JB and 34H , 

Sports D«k. 430 WactOHen’ Walk. A4S 4C4m. 330m, 285m a 

Snorts Desk. 447 Sam Costa «S> meted- 620 a.m. News. 6 73 Kannlt 


I aud |I|« dun' Clan. HUM WESTWARD Evwrfna* 8.30, 5a L 520 * AM. 

L«a bv Channel .Islands Hnnevhim's Rlrlhriavr: A . KTS THEATRE-. CLUB. 830 2132. 

■reads "Incident in Hyde MolwiS'by'vnJ-fc andVe^r i^krcnS! La> Westward -News Beadllnes. 528 uSy* CORN S &a R o' ' *• 

C-J 1 HHoiwta D> ALrt ano weainer in rrcnca. S||pejfiDnic 6J» Westward Diary. 10.40 in E. A. WHITEHEAD’S 

RAM PI AN I2J« vruaiward Laie News. . f. ■■ 

' v . em Tfc- Faith for Ldc. AN Et£CT, VKp i StJU ,ENT - T4n, «! 

jrampun Now*. 529 The Vnnk'CUTDF t ~* VST 

P-.-sk.-r Show. 5« Polio- I UKN.3111K t. CAMBRIDGE. Bid eosc. EvenUm 1.0 

.00 Cramolan Todar. 10^9 1130 p.m. Mums The Word. 120 Wed and Sk. at M nw i-I S. 

in Style. 12J9 a.*- Even- Calendar Neu-s. 52B Calendar. lEmley L FAMaY S Mlis^rij T 

Qiiducii'd this weet hr Rev. Moor and Belmont ediUone). IfljB THEHUvCK mikaSo 

Johnsion. Theatre of Star*. - Beat Mualeai 76 * probably 77.”S TItib 

- - ■ ■ ■ ..... . —. .— ii — — . . ... COMEDY THEATRE. 01-930 2678. 

Ennfncni B.O. Sawrdanr 3-0 and 0.30. 

Kahjl-vsky. Stravinsky fS>. Deaih on ihe Nile." 529 PM Reports. adam fajth 

rom the Bafltf: GlazaDOv. Z5JB Financial Raport, VHF Regional by SteDhen PtJbkair 

320 The Land rat Virtuosi News. 5255 Weather. LOO News. 0-15 " SCATHINGLY bNLUAnt.'" Tim**. 

usir: Vivaldi. Coutwrln. Oh. Get On With it I. uarrliu: Kenneth " PA2JB.ING." eventefl Stamterd . 

SJ5 Freo-jh Music: Dukas. Williams. 6.45 The Archers. 7J» News criterion, su 321 b! Retfocni uric*. 
1 'Si. 540 Choral EyehsottK PwR- 725 It'S Your Uno: 9I-3S0 4U1, Previews Evps. at 0. Saturday S ana 8. 
Lcr Cathi-draL i5AS Home- 830 The Last EmoeroN-Gcorce VI: Peter Ooensi Mirdi 24 at 7. Subs. 8. 

‘645 Net.fi. -SUB Home- Townsend traces the evuteuou of Em Dire. anton pet8R 

I conr iniied 1 . *630 Lifelines: O.lS Kaleidoscope. 44S The Prospect R .Sd nkiola FAGtrr^i AK 

nd I'onunuoicailon. 630 Before Ur Four tafits dannK LertL 139 gaslight 

fJO Ensemble. -730 Chopin Weather.' 1040 The World Twiifthl- liUS THt WORLD-FAMOUS THRILLER 
Tiritns >s>. 349 Haydn: The A Bw»k ar Bedtime' "The Sleeper drury lane. ot-838 Bins. 

II 1 and 5 VS>. 925 Thn Awakes ipart 3». HJIO Thu Financial Evas. 7.30. Matte*** Wed. i s«t. 2 . 30 .: 

tide. 9.85 -Haydn: The World Tanyhi. 1135 Today -lit Parlia- Michael crajvposo m 

t .1 -S.. 102 S How Many m«n. 1239 News pmoded by Weather. . NE w musical 

Th.- tlaissical daacc. 1045 For Schools (VHF only); 945 iuin<rl2 ■■ MICHAEL CRAWFORD a whopping - 
Kr music 1 S 1 . 114S-UJ0 noon and 2.0&-3JH pan. WONDERFUL STAGE STAR." N«m erf 

„ .. - . W* World ''H6, AND HIS SHOW ARE 

li b — . RRf! Radio London a treat.- swuuv Express. 


RADIO 1 247m Concert Half: Kahjl-vsky. Stravlnsfey rS>. -Deaih on Hie Nile.” 548 PM Reports. adam fajth 

KA #« t-. 1 . . . Music from thu BaflM: GlazaiMrc. 15JB Financial Raport, VHF Regional hv StShXi MWMff 

._ br ^ dc ? ; “ v _, Elgar iS.. 330 The London Virtuosi News. 535 Weather. LOO News. «J5 " SCATHINGLY bWUJAiSt:'- TimM. 

6.00 a.ia. As _Kadip_ .. 7.00 Nool .chambor music: Vivaldi. Couperin, Oh. Get an With it I. Marring Kenneth " dazzling." Eventea Standard. 

Edmunds 4.06 Tony Blartbum. 12.00 Mozart 'Si 335 Frc-n-jh Music: Dukas. Williams. 6.45 The Archers. 7-00 News criterion, su 321 L Rcfteced 
Johnaie w aDfyr Ini-lmlnu 1230 pjn. Ncu-s- KoechUh. Ibert 'Si. 540 Choral EvetoonK PeNt- 730 M's Your Utto: OI-jSO 4411, Previews Evas, at 0. Saturday S and 8 
hear. 2JU Djvid Uannliuu 'S' 'also on f rmn GlAUCcstcr Calhi-draL 154S Home- 830 The Last EmpenjN-Ccorce Vf: Peter Opens Mirdi 14 « 7. Subs. 8. 

.TL 1 ".- 11 b D . LT °, K: warrl Bound. ‘645 Ncv.fi. t63B Horde- Townsend traces the evulouou of Empire. no5r?nc vaM E Ju2k, 

f L a,3 . Q 'J' ^f 2 ’ ward Bound 'ronnuued. 4630 Lifelines: 9.1* Kaleidoscope. 94S The Prospect akd nkiola FActrrm K 

930 ji \HI*v n.OD John RjoI 'S' ‘aisu ijntniM and I'onunualealion. 630 Before Ur Four talks dsnnK LenL 939 GASLIGHT 

oil VHFi. 1240-1235 ajn. As Radio 2. ttVKwrlwr. 740 Ensornhl^. .730 Chopin Weather.- 1940 The World TMiisW- HUS THK WORLD-FAMOUS THRILLER 
RADIO "» 1.300m and \TiP recital of mj.-urfcas -S'. 340 Haydn: The A Book at Bedtime 1 ‘'The Sleeper drury lane. - * Ot-836 Bins. 

KA1/IU — c'.realion p.ins 1 and 5 VS>. 925 The Awakes .part 3 > HJU Thu Financial Evas. 7.30. Mat.teces Wed. A Sat. 2.30. 

640 ajn. News. 6.02 Dnn DorbrUfje Arts WorlduMc. 9.05 -Haydn: The World Tonijhi. 11-15 Today -In Parlia- MICHAEL crawpo&o in 

■S> mcIudliU! 6.15 Pause for Thuuuht. itreauon. pan ■" .s., 102S Uow Many m«n. 1139 News precoded by Weaiher. . mew musical 

7.02 Terry Wacan ’S* inciudiiut 827 More Swans? TV ilairsical daacc. 1045 For Sc beats (VHP only): 945 lumctt "Michael Crawford a whopping 
H atani! HuUctUl. 345 Pause lor Thousht. Elaar Chamber music >Sl- 112S-11J0 neon and 2.06-340 pan. WONDERFUL STAGE STAR." Ntm ^ 

942-1130 Pete Murray’s Open Rouse 1 S 1 Srw*. , , »« World "HE AND HIS show am 

intliisins 1930 Waasencrs; Wait. 1139 Radl „ 3 VHF Bflly _ 4 . w . 7J » ^ m . aBd BBC RadlO London A TREA T. Siuutav Eaprets. 

as.' ■artnSS — — — „ ,, ;™ f ““v-a Bt-rer — 

Sr , "i£ , noJ- sSiSSTMTMiS RADIO 4 ... 

££ 454m. 320m. S83m anfl VHF -n> p g i MW .. lU».l. T mm, UJB .. SZSSt 1 

Srorts Desk. 847 Sam costa IS* meted- _ UB a.m. News. 622 Pannlnn Todav. 


For Scbeals (VHP uDy): 945 lum^U 


OH! CALCUTTA! 

NOW IN ITS Sth YEAR 
*' Brefithtaiilnoiv beautiful." s. Tel. 
"The nudity Is minutes.'* D. Tel. 


7.02 pres and cub; «Sl 730 TV nroar dudniK 630 VHF Recinsal Sfewim 63S LESLIE PfllLLlW ° * nu 


7.02 pres and Cuos <Sk 730 TV nroar dihlnu; 639 VHF Recmsal Hewi. 4.55 ahowcasr. wn in inc rjewa. 
Atzu-ncaii Railroari .pan m. 3.0MJD Weather. 749 News and more of Today T °nj Fish Hun tMiiidlnR 5JM 

European Soccer Special 1 130001 tmlyi. indudintf 727 Sp,irL<ic.'k, 735 Today's and 6.0B ' iondon i hem Desk. 730 In 
S 424 30 All Time HU Parade iS' iVHF Papery, 7.45 Tlmuehl fw flie Day, 730 Town. 840 Quest. 830 Soul 77. 1B4B 
only, also KBm Scotland i. 930 Sins vhf Regional News-.. 735' Weather. 840 Robbie Vincent’s Late Night London. 
Somortniut Simple (S'. 1042 sports Dost, fiwi and mire ^>f Today indudins 827 124-124S a.m. As Radio 2. 
lOJH command Pcrfaraiancc (S'. 1142 Sonrewlisk. 235 Texas's Papers. 245 T 

Jean Chalhs with The Lare Show 1 1300m Yesierday in ParUara.>nr. - New*. AjOHuOH orOaQCaSullg 

onlF. M2m Scntland. vrf Join* Radio n. *945 The Living World. *933 Flnacr S61m and 97 Jl VHF 

12404245 n.m. Mldntnht News. ua ti*} Pulst UO^ News. HBJB Li s. M -a.m. MondiiE Music. 640 "A.M." 

RADIO 3 464m. Stereo* VHF EStt* »£g 

~ . SMedtnm w«*««hr SEES*.5E2S1 I x ll ££ 5S * m to NU&f 


ROY KINNEAR 

“ Two or the tnnrlest men of Hi* Britfefc 
Stage. Lumrin come ttrfcfe hm tan." 
ROGER'S LAST STAND 
-OVER 150 PERFORMANCES 

FORTUNE. S36 2238. . Evti 8. Tfmrx! 
■nd SAt ■nd.B3BR.«i. lA*t went 
-An -Enchfifltlna New Muxtc«l 
■ THE LABY OR TW TIGXR 

-ENtjh ANrm G^ 

— W W on.* Sw^'tsoniT of I CTT Jill. Hufl “ JJ cIr«CK. 

7.00 xm. Nows. 7.05 Your MldATek , nilrii';Mlnuie Theatre. ]2WP.in.Ne\vv u» ^ sSnMidSLIiimn halt J»?cbc 

[unco, part 1: Wallace. Mozart. Dvorak 22-« Vnu and Your,. 1227 Brain nf *- m - NUnwatch-newi every half- RICHARD .S* “«• 


Choice, pan 1: Wallace. Mozart. Dvorak «■« inu ana Your,. 1227 Brain nf 
iSi. 940 News. 845 Y'onr Midweek Britain 1970. *323S Weather. VHF icx- 
CholL?. part 2: Stanford, HandcL Harty cepl Lundon and SEi Regional Nuna. 
ISi. 946 News. 945 This Week's Com- 140 The World a I One. 130 The Areherv 
puscr: Schumann iRi. 545 American SMS Woman's Hour. Ine&ubnd 240-102 
Urea rt Music from S:. Albans Caifaciirai. News. 2245 Ll-uen Wiih Mother. 3.00 
Dudley Buck. Sessions. Bariier tS>. 1030 News. 345 AJirrnoon Theatre iS«: 


hour. 

Capital Radio - 

•gpwiL 


ALAN jHR&ft 
F UNNIEST PLAY. H. Hohna. 5. Tunas. 

itOlt 457 ISM.' .MRU 

M * t " Wt *' TOtifY BRITTON. 15 ' 

■ KM™ 

-Mrs ^^1 V E^S 
"WicRedlv reretliW ewtete. E. N«w»- 


6.00 a.m. The Breakfast Show. 1JH 
Michael Aspel. 12.00 Casii on Deliven - . 


uuui',3 DuiP, cl' 2 >?iuui. uanr.: ■ ■* * muuj ■ in . mm l - ■ phmibvi rwifiri. **im uami uu ucuinii 

Bach Cantatas >S-. 1120 Piano Rental: ”1910 Co-1 or a Const icno ." 440 340 p.m. Huger Scotl. 7.00 London To-day, 

Schubert. Ravel 'V 1 - 1135 Mozart Iroth News. *.05 Nabodt Knows Witrc 730 Onen Line- 9.00 Rnck Show. ULM 
SaUburs iSi. X-60 p.m. News. LOS tUo Turtle Guti. 435 Slnry Time: Tonf AlyalL 2.00 a.ra. Night Flight, 


if. ^ ;i£d 



KaYMOND . RJEYUtBAR: - TtfCAXRE. 
n» 15SS. (7.-Q. ii -nan. Incl.'-Simday.t 

:. V.;. PAUL^Ng*^^, 

■OF EROTICA *1* 

rCGMT- ' ■523^2707: ' CveftlmH ' 820 . 
. - Frt- and SU. 7.00 tnu 5.1 S. 

'- 2«D. YEAR J&F SSfUATlONAL ... 
STAGE SHEWOF THE 70s 
LET MV PEOPLE COME - 
.... AN ADllLT B4USICAL . . 
/•Iterer a dull ^wmenL* 1 . fvenlng ktehs. 

- tap Bclugi_.beW_.ler »al«_at door. 

ROVNO_„ . . “DGWWrAWf.r 

ife iZSS*. Lit TOrft.: MAN 
TwCt and fri. tt 7.30. HAlfuE. ._ 
Bwrrow Al l 30. . . . 

ROYAL COURT . ■ ■ . 730 -1743 

br YKMI AJWADd- 

yr- MARTIN'S- ; B3d 443. t re o tfl M ’ ~ ~ 

THE MOUStntAPv, - ' 
.Wqftft lonaeat-teT ran,- 2 Wt Y 

SAVVY. . '836 1888.' E»iiIlinSrK;“«l' 
> Mta. Wed. at 2.70 and Skr. 84C 
• ...•' : •“ DtREK BOND tn " 

■ AGATHA •. 

MPWHER AT 7W VICAHAgC ■ *> 
STRAI1D. ' 436 ZG6o7 Evuntngj 840. 
TMatt^hus. 3.00. r*ts, 5.30 and 440- 
Doris H*te, MeDonld Htetev — ;. 

M-tt flHMh.; ; 

L6W«S icIsTShgSt iIa th' YE 4W 
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CoUegiate Theatre Television 


Royal Court 



How many i mall -scale, excellent m itself > which suffers 

modesUi financed festivals offer most — the straightforward.; 
as much %.;riely. not only over hearty- sirorhic funv or senu- 
tne scars but in ihe suave of one menial airs work ■n.ii in the man- 
season, us L'anuign? Monday'!' mo* of ballad opsr-i. but for Llm 
concert verson lit Poryi and rest the proportion of test to 
Revs v.*a* fuiluwed la*: night b> nmsie i*; uncomlyi ' aok. Tn~ fact 
a staged product ion of Sheridan's that much of mar W! I s "SHU . 




bv CHRIS DUNKLEY 




by B. A'. YOUNG 


“Who is to guard the guard* 



original form 

Tha .......... 


lone neglected. on* - or t nun' 1 "': 
...... 1 1 . v i ■ nUn-'-m oarl- 


.•ii.To they brnsirtep-i-r* and vi-.--.-r«. Lj -%1 
Ibe horn's 1 was taken l.i task ly. Brian 



v rannica! Sevillian having published the question 



Bruno Santint. 

Sbendan sem the Ivnc? 

The 
Thomas 
cian 

assembling 
much 
son 
friend. 

boating uL^iuniii. iinr* jij j lv .. ■ . * * - - j> 

set them without knowledge of Kenneth Bowen in, a marginal 
cont 

Elizabeth 
dan 

advised on suitable Italian airs. monk. 

ScotLi 

into service. Sheridan had his It'*::. ^niv.iri as •-*'«■■». «»• me , 6 rruCTurc of the BBC and 1TV 
own reasons ror imposing on iine-rol‘’ iliule lo sinai. wens Intents, and the more v'.u C on- 
Linley the kind of eonditinns 1 »'-m imp re? -Jive. Katv Flowers asj«j^ r t h e more convincin' 1 thi« 
which Weber found intolerrulo Lo'inra. the Duenna.* charge. ; n orir,n becomes 
when he wa-> writ trig tO'Mvn tk'.i* :red he;* d'a'o/iso with; -T- h „ 

(atin for Coven l Garden i vome svc-;.*! i'i.-i . io-u l*»ti hor sm 
50 

mil 


text o r * ' rde r . The daughter doctor with snne ? ? od things? - Y’t'al Interred tS 

ilizabeth Lin ley. v.ha was Sheri- to sing. Mnsit hale hear Lappings: he suggests that 

Jan's wife and a notable linger, hilarinusl*. glimu.-eo a? a drunken bbc and current affairs 

ised r. n suitable Italian airs. monk. programmes differ qualitative!'.* 

Irish tunes wore also pressed The UH *•*■ r “ r bheda J because of differences in the 

service. Sheridan had his R<*:;. < r nlv.irt as ever, in the , stnicTgrt , 0 e . IT ,. 



denly ITV are back in 
business— -welcome back l 


To a Nigerian Londoner, a bride's arrival, all the company 
("parcel post” bride is a tong- put on their ino^t splendid 

! distance lucky dip rather thsn African clothes and dance 

the j a .sirl chosen From family or happily until the police arrive 
i Q . I friends' acquaintances. When with the inevitable complaints of 
voived a lot or very impressive : Sam Folagunle's parcel post nuise: the -scene unUl then is 
acting from Felicitv Kendal. ! bri «* e ai mah arrives rafter a entrancingly Pretty. . 

Michael Gambon and Anton '3 ood deal of worry, she turns The encounter with the law 
Rodgers. b JTwoven around t *2 to, be three months pregnant a we U written scene that sum- 
mon un-dramatic of stories: 1 steady married in Lagos to a ests only too sharply the way 
:Voir tit Too L ate bv Lam* Wyce.j* foi,u,er school-friend. ,n which such a con met must 

II told us a little though nothing! Yemi Ajihade. who is the often run: yet it is composed with 

we dido't alreadv know, aboor 1 author of Parcel Post and also perfect good temper, the eon- 
modern attitudes* towards mar- 1 plays Sam. has crammed almost descending arrogance of the 
riage. but there was really no! all this information into the last police and the too ready sub- 
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plot at all in the sense that 
Galsworthy understood — and 

Raltigan still understands — that 
word. 

* 

It now seems likely that the 
next time the subject is debated 
Parliament will approve perma- 
nent use of the radio broadcast- 
ing facilities which were used 
in last year’s successful experi- 
ment. Hardly before time. And 
will the acceptance of radio lead 
to the early organisation of a 
television experiment? Don’t 
bank on iL Although recent 
technical Improvements mean 
that even the lighting in the 
chamber would not. now. have 
to be changed, the British Parlia- 
ment's long tradition of obscur- 
antism over Press coverage still 
has powerful force to-day. 

It was not until the late 19th 
century that they finally slopped 


quarter-hour of the play. The mission of the Nigerians shown 
rest is devoted to a light-hearted with equal propriety, 
presentation of life as it exists The company offers a whole 
for Nigerian immigrants in bunch of attractive perform- 
London, and he might have done ances. beginning with Mr", 
well to shorten the preliminaries. Abijade's and Muriel Odunton’s 
enjoyable as they are. so that aa-j^s pathetic little parcel post, 
we . could get down sooner to Ta { W0 Ajai as Tola displays a 
the essentials. basic elegance even when she 

Other plays I have seen by descends into termagant uproar, 
black writers for black players and Rudolph Walker as ber hus- 
tend too often to be variations band maintains his dignity 
on familiar dramatic themes, though be may be backing round 
scored in a slightly different the room to escape apprehension 
language, but Parrel Post really by tije cops. As Esther, Glenn a 
gives an idea of what this life Forster Jones suggests a wild- 
is like, and does so with humour ness barely concealed below her 
and without resentment. borrowed English aspect, while 

. The passages that pleased me Christopher Asante as OIu. a 
best were set pieces that made young musician, hardly worries 
the-most of the beauty and dig- about concealing iL There is a 
nity of the players' movement smoothly lecherous performance 
and their love for bright colours by Willie Payne as the landlord 
and picturesque ceremonial, of the bouse, and Gordon Case 


.. - - - - . .Sam’s sister-in-law Tola and her as Rogo. Jumaimah's first hus- 

sendmg newspapermen to the n i ece Esther enact a ritual to band, reveals only too well bow 

Tower for reporting Parliament, | coni bat the witchcraft that they little distance there is- between 

^ an “°* . P/r ,i°." have heard Jumaimah practises; the thugs of the Lagos watcr- 


? wrapped in white sheets they front and the thugs of Western 
?n f n h' a rinrini Tni i turn London instantly into Europe. Donald Howarth is the 


4 _, „ _ _ ». l . a J. • . . I luru LUUUUIl inbuilt IHLU CiUiupc. 

vc-ek-s debate on rS vote of ! Africa ' L « er - relebr “ te U " i dirKlor 


Kermcch More and Claire Bloom in Terence Rattigan's ‘ in Praise of 
Love ’ t Anglia ) 


shape or cohesion, and it n ihe 
more elaborate music isome of it 


•’ Board of Governors 
RONALD CRICHTON j « hain F* n - 


The- Place 


CeU 


bv CLEMENT CRISP 


ing the two is :: very foisted one. good television more often *han 
v\ound round enough t urners and ho; turns out to be really good 
snagged on enough projections -toi?.* telling, I ignored BBCi's 
between the IEA governors and “ Flay of the Month " production, 
the 1TV orogramme makers to Lo*ia/t«ss. which he described as 


In the BBC one of the func- ensure that a tug on one end ” a virtuoso piece of story telling 
Mons of the D-G is to act as often be imp 


London 


v .^ u „„ imperceptible at a ,ru ly masterly hand.” I am 
editor-in-chief and u is by no }jj e other. n0t Fur< ? that Galsworthy’s hand 

means unknown for him io take g ven j'f a c 0 vemment does '«■ invariably masterly— in faci 
specific editorial decisions. He lean 0Q thP «jba. and the IB A I an sure that it was not— but 
: and nis assistants and immediate does lean on the 1TV companies 1 do agree that in Loyalties he 

staff have quite a lot *- J ' 

! directly. with pro^ 
j making. More important 

Contemporaiy to 'peak puMiciy and per?ua-!^ey have a perpetual 




confidence Mr. Harold Wilson 
had accused Conservatives of 
laughing at unemployment and 
at the question of sterling, and 
then declared; “ I wish this 
House was televised! ’’ So do I. 
* 

Whenever I TV makes its 
perennial demand that the BBC 
share major sporting occasions 
and alternate coverage, the BBC 
refuses, arguing that it has been 
covering these big occasions 
since broadcasting began, that 
the public expects BBC coverage, 
and that when ITV and BBC do 
double up the BBC audience is 
invariably bigger. One other 
argument, used in the discus- 
sions about the coming summer’s 
Olympic coverage, was that the 
BBC did much more than ITV 
between big occasions — particu- 
larly between Olympics — to keep 
viewers informed of develop- 
ments. 

Christopher Brasher s study *of 


Arts news in brief . . . 


Cohan noted in an explanatory the sub^quent 
talk about his Cell. " We now do '•*u; unfuun'.lcJ 
everything in public" — which L fccuf. and our 
to 

resideijc 
three 
irctu: 
by 
the 
ba 


full perh.nnan.-e Jure !>• suwju hie to nHuence Lappings suggestion v.hich i-r- f t 
; Cell ke r i iw from Westminster or Whitehall la ; n | v &eems tr . no a long vay n .}f h ’ 1 
own right :i» ;n- * tn a war thai ihe much more » V ni 9 .;ni<io whv 

and the 


society. 

was the structure, the 
story. that was so strong, 
and the same went for Ansha's 



The seventh international con- speare Company. Albert Finney 
test for the 41 Europe Prize for will comment on "The Changing 
painting. 1976” is to be organised Art of Acting" in a special pro- 
by the Cultural Centre of Ostend. gramme of film of famous actors 
A prize of -300.000 Belgian francs and actresses of the past. And a 
(about £4.000) will be awarded to full day will be devoted to the 
tiie winner. There will also be a work of Peter Brook, both with 
second prize of 75.000 francs the Royal Shakespeare Company 
(about £1.000) and several and with the International 
honourable mentions. Centre for Theatre Research. 

Details and applications: the 

Cultural Centre of Ostend. . . ... 

Feest-en Cultuurpaleis. Wapen- Gifts are still being sought for 
lein, B 8400 Ostend. Belgium. the auction, of obje.ts d art which 

Sotheby s will conduct at the 
A 29-programme season of Mansion House in aid of the 
World Theatre on Film has been Royal Shakespeare Theatre's 
devised by the British Theatre appeal for funds to bring the 
Institute to mark both its own heating and ventilating plant to 
creation and the opening of the a proper standard, 
new National Theatre. The . alreadv announced the 

Poster, Stewart. T homps „, 'anttliM W' Sl’MESl 
Beotont 00 BBCt tea, ToesOa, | Ft^e.^tKe Sout^Ba., 

Film Institute. An appeal has been made by 

Specially ■ featured are the Lord Lieutenant of Warwick- 
Laurence Olivier’s production- of shire for further contributions. 
The Three Sisters lo commemo- either items for the auction or 
rate his stewardship of the cheques. They should be sent to 
National Theatre at the Old Vic the Royal Shakespeare Theatre 

and Peter Hall's production of Centenary Office. Rnyal Shake- 

is to hold water, we need a lot i A Midsummer Night’s Dream 3nd speare Theatre. Stratford-upon- 
niore of them. ] Landscape for the Royal Shake- Avon, Warwickshire, CV37 «BB. 


The Runners, was presumably 
an example of this sort of pro- 
gramme. and very informative 
it was (even if Brasher’s prose 
was a little purple at times). 
Such programmes are hardly re- 
gular events, however, and if 
this part of the BBC argument 



the roles of husband and wife, 
each imagining they are biding 
from the other knowledge of the 
woman's leukaemia. Two snch 

. .. . me ..»v- . t .. * practised performers could 

work as well-man aged, as in- js nn rca , r , n why net. if the j ham. or Grampian in Aberdeen, question remains open. cruise these parts with little 

formative, and as entertaining as n , a ,.j|inery stiH works thereafter or any of the other 23 pro- George Richards objected effort The plot was paramount, 

ibis. — this is the way in do it. And -gramme companies, or by 1TN. that in niv column two weeks In sharp contrast another re- 

The evening bad becun with in t h e full performance of Cell. | and the chain of command join- ago. baring claimed , that rejiiv cent single play on ITV (sud- 

a strong performance of Siobban the LCDT artists looked fine.; 


Davies' The Calm, with an out- outstandingly so Ross McKlxn in : 


standing interpretation of the ifoe central role: agonised, d:s-i UniVCFSlty ThGfltfCj l^GWCRStl© 
chief male -role by Patrick trausht. and. at the last, mn«tj 
Harding-Inner. Then came moving as the hail of white! 

Robert Cohan, discussing first of brick* dicker through the strobe; 
all the residencies, and leading Hchtine Characteristically., 

into an analysis of Coll LCDT is breaking new and e*<rit-' 

Choreographers can often talk inp territory for our dance; 
well in private about their work audiences. | (j V MICHAEL C 0 V E N E Y 


Sons of Light 


PurceJl Room 


Richard Lester 


Scarlatti's sonatas depend ai 
much on the sound of ihv instru- 
ment used a» Mozart's nr 
Beethoven's but whereas late 
I3th -century pianos are easily 
found, early 18th-century 
Spanish harpsichords have 
proved almost impossible lu 
locate. But an important instru- 
ment in the Courtauld Institute 
has now been copied by Gobles 
and Richard Lester christened 
it in this recital. Brittle in its 
top register, with a noticeable 
lack of resonance, ti gave pre- 
cisely the right degree of crisp- 
ness to the sharp dissonances of 
Scarlatti's overlapping chords in 
KLM. adding the percussive 
sound so clearly indicated in 
K239 and K119. Yet in Lester's 
hands its quieter 8-foot register 
vas lyrical in the arpeggios of 
K314.'and the two registers to- 
gether were grand and full in 
the sequences oF the glorious 
sonata he added as an encore. 

This splendid new instrument 
.-should he a stimulus to explore 
Ihe sonatas for which an 
authentic sound is most needed 
— those, in which Scarlatti's 
references to the folk music of 
his time were most .specific. Jane 
til ark (in the magazine Larin 
Music) has been opening our 
esirs lo the .\ueta-like and iota- 
like sonatas, but in this recital 


Richard Lester kept to the well- 1 
trodden paths of Kirkpatrick's J 
anthology for more than half bis 
selection. He added five sonatas ] 
hy Antonio Soler i a priest of 
the Escnrial whose church music 
for that palace deserves revival i 
which sounded slightly pale bo. 
*ide Ihe toughness and vigour 
of Scarlatti. 

Toughness was not always 
present in Lester's completely, 
assured performances; they erred : 
if anything on the srdc of the com-' 
fortable. even in the virtuosic 
scale passages of K216 and the j 
hand-cross-ng of K529. Ralph 
Kirkpatrick doscrihed the feel- 
ing of hearing himself play the: 
D maior sonata K120 faultlessly 1 
as “like going down a ski jump; 
in an elevator." Richard Lester- 
finished h ! s recital with this 
sonata, which includes Scar- 
latti's most hair-raising hand-', 
crossings, and for once in the 
evening there was real excite- 
ment — ample compensation for a 
few m Lssing notes. Lester name- - , 
as hi« mentors Fernando Valenti 
□ nd George Malcolm: if he could 
succeed integrating into his 
Formidable technique the 
agonised tension of the former 
and the rhythmic excitement of 
the latter, he would indeed be 
a great Scarlatti player. ' 

NICHOLAS KENYON | 


Here, at last, is a staged ver- 
sion of David Rudkin's mammoth 
legend of attrition and redemp- 
tion on a fictional Welsh island 
alter some hideous volcanic 
holocaust ha.i blighted the inhabi- 
tants and left them crippled *.ind 
withering in its trail. They 
assemble, clutching red missals 
3nd garbed in tattered, method’s t 
black, along a grave! strand to 
v. cl come a new pastor and h:s 
three Northern Irish sons, in 
sharper focus than the island 
tribe is a deformed, beggarly 
girl. Child Man a torn! (Jenny 
Stoller). who jabbers bis'irioaiL*- 
olly in an incomprehensible 
doggerel peppered with tines of 
half-remembered nursery-rhymes 
and quasi-Biblical quotation. A 
more human and natural istically 
sulky specimen is one Yescanab 
tAiun Armstrong i, a creature 
thriving on the fog that seeps 
threateningly among the grave i 
dunes and strainiog. suicidal ly. 
lo rush to the embrace of a hell 
alternative to that be already 
knows. 


less destiny of excavation among 
the rocks, cowed into gramu-- 
siained uniformity !>;. a huge. 
jtas-ma.-kc-J ikon, the King of the 
underworld. 


By thi.% time, another dimen- 
sion to the aiay is ;n full swing 
with the introduction of j comic- 
ally power-era 'ey overlord. 
Nebewoni i Harold Innocent », 
running the granite show with 
t^ntemnt and panic from alr.fi a 
high industrial gantry. Mean- 
while. one uf ihe pastor's sons 
has suffered a terrible death and 
Yescanab. now thought by Gower 
to be an angel of the King, has 
compelled the gang leader to im- 
merse himself in 'the cold ODd 
burning water. Gower emerges 
into the fog and a battery of 
headlights to take us through a 
graphically detached account of 
ins own appalling torture and 
death at the bands of Nebewotal’s 
henchmen. 


Yescanab is chosen by the 
pastor (Leonard Maguire i to 
serve as steward lo his weird 
sacred rites and goes out of his 
mind in one uf the play’s jt^ger- 
ing prose set speeches, this one 
before a murk altar, a chalic*- ar.d 
a crumpled piece uf bread ;r. hi.< 
hands Yescanab dive> t-> j sub- 
terranean, eerily lit iand-eap? 
where he meets <■ slave gang 
headed by Gower (-lonatmri 
Kent i and engaged upon «*n end- 


In. tb^ final act. the new 
pastor's eldest son. John ilan 
Hogg/ establishes himself as a 
lyrically persuasive saKaiic-nu-t. 
urging the slave gang to 
44 remember what they've for- 
gotten" throw off the yoke of 
oppre.\s ion. fear down th.? false 
object of iheir spiritual v.-urship 
and. like peasants in the Chinese 
agrarian revniution. go quietly 
among their colleagues to spread 
titt- word. The 5la$e. end indeed 
rh*? theatre, is shaken t«. its 
foundations by symptoms of a 
m-i'-ive atrinuc fall-nut. and the 
Child Mnna'c-nd comes memor- 


ably to life, re-born to an 
existence of joyous physical 
sensations, miraculously unbound 
by a combination of John's 
curative evangelism and a large 
scale geological how el -movement 

Well, if that ail sounds like 
very strong stuff, l must. confess 
to having remained strangely un 
moved for the evening's duration 
Rudkin.3 themes in this mythical 
landscape oF primordial struggle 
are certainly given exciting 
visual expression by director 
Keith Hack, and his stunningly 
well-cast company plunge boldly 
into these ambitious scenes .of 
repression, antagonism and retri 
bution.. But. opart from- the 
impressive ingenuity of Rudkin's 
poetic writing io a Celtic, primi 
tivlst language of his own devis 
ing. which flowers brilliantly at 
several flashpoints io the action 
— John's elegy by his dead 
brother’s grave, the pastor’s 
mystical premonitions of pan 
theistic upheaval an d Nebewobl's 
sinister theorising on the healing 
properties of physicai pain— one 
constantly suspects that the 
piay's challenge to our imagina- 
tive responses vastly outweighs 
ihe importance of the narrative 
core. 

I am prepared lo be proved 
wrong hy another production of 
this forbidding out p mi ring ot a 
dramatist's private obsessiors 
Meanwhile, the Newcastle com 
party arc tu be congratulated on 
wrestling in so distinguished a 
manner with this mal-fnrmed 
edifice of a major playwright 
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As a service torlients we are seeking 
to make our No 1 Fil ter de Luxe obtainable 
in places other than the Haymarket shop. 
To this end an American visitor suggested 
we might use a cigarette machine. 

On investigation we found the 
machine unable to change a tennei; accept 


. a <heque,give street directions or make 
sanguine guesses at the Ascot weather 
% and provide the other services our clients 
- have come to expect 

We have, instead, appointed 
additional select outlets to serve you 
your cigarettes personally. • 



55pfor20 Recommended price. If you so wish. No. 1 Filter de Luxe are 
available ali’*».00 for 20U in 20s including post and packagiug from 
J4 Haymarket, London .YWlTt JHB. ? 


FRlBOURGiTREl-ElO 
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Some of Maria fijornson’s costume design? for the Welsh Nat ionai Opera's now 1 II Trovatore *— Manrics, Leonora and Di Luna 


MIDDLE TAR 

F V F R YPA rl"pT r f;i™ 2rOOP " der,ncd m H - M Government Tables 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 
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VW may produce diesel 
trucks, cars in Brazil 


ENI wins 

Nigerian 

order 


BY SUE BRANFORD 


SAG PAULO, March 16. 


HERR TONI SCHMUECKER. 
president of the Volkswagen 
organisation, who is presently 
on a visit to Brazil, announced 
in Sao Paulo that the company 
may well increase the range of 
its activities in this country 
and start producing a line of 
diesel lorries, similar to the 
transporter truck that it oiaou- 
factures in Europe. 

At present, Volkswagen only 
produces passenger cars, estate 
cars and light commercial 
vehicles. This market is facing 
problems, with national produc- 
tion of passenger cars falling 
5 per cent. last year, from 
515.680 to 489,079. 

Although VW still dominates 
this area, being responsible for 
just over half of Brazil’s out- 
put nf passenger cars last year, 
it clearly feels under pressure 
to' move into the more dynamic 
area of truck production where 
a 4.6 per cent growth rale was 
recorded last year arid prospects 
thi* year are good. 

At the same time. Herr 
5chmuecker announced that the 
opening of VW's new factory 
in Taubate, in the state of Sao 
Paulo, has been postponed for 
the lime being. This new plant. 


for passenger cars, is virtually 
ready and operations were 
scheduled to begin in the middle 
of this year. Herr Schmuecker 
attributed the surprising post- 
ponement to the fall in car 
demand on the Brazilian market. 

■* Between 1976 and 1878. the 
growth rate should be about 5-6 
per cent. From then onwards, 
demand should pick up once 
again, without however, reach- 
ing the same levels as in the 
past” he said. Other sources are 
predicting an even lower growth 
rale for the road vehicle indus- 
try of about 2-3 per cent, for 
1976 and 1977. 

Another Innovation in VW’s 

production line may be passenger 
cars running on diesel oil. The 
company has presented to the 
Brazilian Government a project 
to adopt the engines of two of 
its passenger cars — the Brasilia 
and the Passat — so that they can 
be driven on oiL Know-bow 
developed by the parent company 
in Germany will be used in 
the project. Zf the project is 
approved, as seems likely, pro- 
duction would begin within two 
years. 

Together these announcements 
suggest an important change in 


VW's Brazilian operations, with 
the company entering new and 
promising sectors. 

The need for new policies has 
been brought home by VW’s 
performance in recent years. For 
two years running, the company 
has registered -small losses on its 
sales: £10m. in 1974 and £2.4m. 
in 1975. Both years the company 
recorded modest overall profits, 
of £6.3ra. and £3. 7m. respectively, 
thanks to earnings on unspecified 
financial operation*. Nonetheless, 
sales have continued to expand, 
by about 10 per cent in 1975. 

In 1975. 12 per cent of the 
company's sales income came 
from exports, which were worth 
£65 m.. 70 per cent up on 1974. 
Exports were still being carried 
out at a loss in 1975, however, 
although Herr Wolfgang Sauer, 
president of Volkswagen do 
Brasil, hopes that by this year, 
they will break eveo. Neverthe- 
less, Herr Schmuecker made it 
clear that the parent company 
would not allow its up-and- 
coming subsidiary to go on 
chalking excellent growth rates 
in its exports, if this means 
trespassing on the German com- 
pany's export market. 

Reuter 


Wartburg may use BL engines 
if Britain buys machine tools 


Br LESLIE COLITT 


LEIPZIG, March 16. 


BRITISH AND East German 
industry sources say talks are 
proceeding between British Lev- 
land and the East German auto 
industry on possible purchases of 
BL engines for the East German 
Wartburg car. 

Although the number of 
engines that would be involved 
is only some 5,000 a year it would 
be something of a breakthrough 
for the British motor industry in 
the Comecon area. The engine 
under discussion is the 1300cc 
type that powers the Marina 
model. The four cylinder engine 
would be used in the Wartburg 
353 which until now has been 
powered by a two-stroke engine 
using a petrol-oil mix. The 
engine has become unpopular 
throughout Eastern Europe 
because of its high exhaust emis- 
sion and nnise Level. 

Also involved in the talks are 
the East German machine tool 
industry which has hope* of sell- 
ing more of ils products in the 
U.K. Specifically, the East 
Germans would like to supply 
[iroductirm line transfer 


machines for Br.'thh Ley land's 
planned retooling programme. 
What may. in fact, be involved 
is an exchange arrangement of 
cars for machine toots. 

Britain's Under Secretary of 
■State for Trade. Mr. Eric 
Deakins. who has been here for 
the Leipzig Trade Fair, had 
“ frank talks ” on this and other 
trade topics with Herr Horst 
Soelie. minister of foreign trade 
of the German Democratic 
Republic. The British machine 
tool industry Is reportedly con- 
cerned that orders for GDR 
machine tools might be detri- 
mental to its own prospects, to 
some degree pinned on an 
upswing in the motor-industry. 
However, a spokesman hero for 
the industry said resistance to 
such a deal among U.K, manu- 
facturers would ebb if the GDR 
would give “firm commitments " 
to buy U.K. machine tools. This 
subject is to he raised during 
the week at talks between the 
machine tool n-ades association 
and the East German side. 


Chances for the sale of Ley- 
land engines to the GDR are 


difficult to determine. One 
British source, though, is quoted 
as saying the u talks are going 
welt." A deal such as this 
might give the long-needed 
stimulus to U.K.-GDR trade 
which last year slumped to just 
over £70 m. after having doubled 
to £83.5m. in 1974. Britain's 
imports of GDR products 
exceeded exports to the GDR 
last year by £6.33ra. 

Terry Dads worth writes: A 
spokesman for Leyland Inter- 
national. the business group 
responsible for contracts outside 
(he U.K.. said: “We bave bad 
no discussions witb Wartburg 
and have never considered enter- 
ing into a reciprocal trade agree- 
ment with Easr Germany." 

Leyland International has 
recently supplied four 1.3 litre 
Marina engines to Haako Alto, its 
Finnish distributor, which ha* 
considered using the British 
engine in the Wartburg body for 
tales in Finland and the EEC. 
So far. Leyland has received no 
response from Haako. and any 
deal with the company would be 
for cash, it says. 


ROME. March 16. 
*ENTE NAZIONALE IORO- 
CARBURi (ENI). the Slate 
energy and engineering group, 
has won a major contract lo 
build Nigeria's second refiner;-. 
AD-DJ reports. 

The value or the project, to 
be carried out by Snampro- 
gettl, owned by ENI, is put at 
L4O0hiu payable. ENI said, in 
dollars and in cash. 

The plant is to hare a 
capacity Cor processing 5m. 
tons of crude oil a year. H 
will include a catalytic crack- 
ing plant designed ’lo permit 
the recovery of light fuels such 
as gasoline from heavier crude. 

Earlier this year the Italian 
engineering group llafconsulL 
which is jointly owned by 
Flat, Montedison and Institute 

Mob I Hare Italiann, was 

awarded a contract hv tile 
Nigerian Government for the 
consulting and supervisory 
work for the 10-year pro- 
gramme to modernise and 
develop Nigeria's railroad 
system. 

# A loan equivalent to L16hn. 
(20m. units of account) pro- 
vided by the European Imest- 
ment Bank is destined for 
extension of the Amic petro- 
chemicals complex al Mane re- 
donia (Apulia) in the south 
of Italy. The loan ba* been 
granted to the parent group. 
ENI. for eight years at an 
interest rate of 9 per cent. 

The project in vu ties the 
installation of plait: lo 
increase ammonia output anil 
a oew unit for product ion of 
urea, both these products for 
use in the manufacture or 
fertilisers. The total i(v»l of 
the works is estimated al 
about L4ofan. 
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Congressional 
backs cut in i 


BY DAVID 6EU 


WASHINGTON. March i&' 


THE CONGRESSIONAL Budget 
Office, the pew agency set up by 
Congress to monitor the 
nation'- annual budget said last 
night that there is room For 
more stimulus of the economy 
than President Ford has pro- 
posed and that, without it. the 
current economic recovery could 
slow down sharply next year. 

The detailed report, drawn up 
by economists working for the 
House and Senate budget com- 
mittees. has to be considered by 
Congress which must decide by 
May 15 what spending levels are 
to be set for the fiscal year 
beginning in October. This Is 
the first year that this new 
budget procedure has been in 
operation and it is being watched 
here with keen interest. 

The Budget Office is required 
to analyse the implication of the 
budget and this is a particularly 

sensitive task in the middle of 
an election campaign. The 
report treads cautiously, taking 
care not io make teo strong a 
criticbm of the Federal budget. 
But it clearly supports the 
Democratic view that unemploy- 
ment van. and must, be reduced 


without . jeopardising the 
recovery. The Democrats have 
already begun to seize on Hr. 
Ford's “ indifference ” ' to . the 
number of people out of work as 
a possible election-winning issue 
in the autumn. • ' 

Dr. Alice Rivlin, the Director 
of the Office, told a Press con- 
ference yesterday that she was 
“reasonably optimistic" about 
the immediate future of . the 
economy and said that “dearly 
quite a strong recovery is in pro- 
gress.” But she said that if Coil? 
gress adheres to President Ford’s 
budget ceiling of $39£0bn. . for 
the next fiscal year tibe level of 
unemployment. will stay at about' 
7.3 per cent, and the effect, on 
the inflation rate will be mar- 
ginal. The gross, national pro-' 
duct meanwhile would grow leas 
rapidly. 

On the other hand, she said, a 

celling of between S419bn. and 
S425bn.. which would- mean a 
deficit of hetween $55bn. and 


SSSbfl.. would cut unemploy* 

of growth 


incnt. inerease'the rate 
of the GNP and not seriously 
worsen the inflation rate. U 
the Administration manages to 


spend Iks than this, she said, 
there is a real fear that '.the 
economy’s growth. will slow down 
next year to the point', where it' 
is not growing faster than the 
rite of inflation'. . . . '.'.'i , ,- V- 

• The Budget Office believes that 
the S420bu. figure Is the ipproxK 
raate cost of doing ho 'mbre.-than:' 
continuing present progriraiunes.- 
Itsets out a variety .of “ high, 
and low cost options " for the. 
years between now and -1*81 for 
Congress to consider, In the first 

* forward planning ” exercise jrf; 
its kind ever - attempted : by a 

Congressional Committee. 

Nevertheless,' The- report ack- 
nowledges the danger that , too 
great a stimulus of the economy 
would rapidly lead-', -renewed 
inflationsry pressures ' of. the 
kind that Mr, Alan Greenspan, 
chairman of the. ; President’s 
Council- of Economic - Advisers; 
has been warning the nation 
against. . Its careful - considers? 
tion of the budgetis likely.- to 
be' wannly . welcomed by both 

Republicans and Democrats and 
should make setting a final ceil- 
ing a much less partisan process 
than it has been in the past. , . 


Warning ‘signal’ sent to Moscow 


BY DAVID BELL 


Washington; March is. 


Swedes bid for 


Soviet baby 
foods plant 


Greece signs $165m. Yugoslav pact 


BY OUR OWN CORRESPONDENT 


ATHENS. March 16. 


$30m. road building loan 


By John Walker ' 

STOCKHOLM, March 16. 
TWO SWEDISH companies — 
Alfa-Laval, dairy equipment 
makers, and Semper, food manu- 
facturers — are jointly bidding for 
a contract in Lhe Soviet Union 
for the construction and mans ce- 
ment of two factories fur the 
manufacture of baby foods. Thu 
two plants which will !>•■* situated 
near Moscow are said :o be th-2 
largest of their type in th.- wurld 
—they will have a capacil;. uf 
380m. cans a year with a smaller 
unit of lDOoi. cans capacity.. The 
decision on the contract j.« ex 
peeled in late April or May. 

The value of the canirjit for 
the main plant is sai-1 to be 
worth about KrSQOm. u'35m.). 
Bidding with the SvMvltsb com- 
panies are AIfa-Lav:,i'« West 
German subsidiary' as well as th? 
West German Demag and Schmal* 
bach concern. Also bidding is 
the U.S. Gerber concern. 


GREECE AND Yugoslavia will products. S4m. in chemicals and cial visit to Yugoslavia last June 
exchange products worth Sl65m. pharmaceuticals, $3m. in syn- in the framework of his Govern- 
during 1976 under a new protocol tiietic fibres, and SlOm. worth of mentis policy for broader co- 
srned here vesterdav raetals (mostly lead and zinci. operation in the Balkans. Yugo- 

ThP nrntopnl whirh thn imh Greek Premier Constantine Slav President Tito is scheduled 

, n l he MhSinS! K “ is paid a *■ *« »'■ 

agreement between the two coun- 
tries. was signed al the end of 

five days of negotiations held in ' r ' ' ^ , 

Athens. The previous protocol BY OUR OWN CORRESPONDENT ATHENS, March 16. 

f ? r VS?,* exchanfi ‘ s THE WORLD BANK has granted Mr. Papaligouras said that the 
worth ■. 150m. in 1975. Greece a $30m. loan for the loan, the result of negotiations in 

Main Greek products lo he financing of a road building pro- Washington, covers the entire 
exported to Yugoslavia under toe ject whose total cost will amount foreign exchange cost of the pro- 
new protocol are S.000 tons of to about 364m.. Minister of Co- ject. It is repayable in 15 years, 
cotton. 83.5m. in citrus fruits, ordination and Planning, Mr. after a five-year grace period. 
S1.5m. in currants aod figs, $2.5m. Panayotis Papaligouras, an- and carries ad S.5 per cent 
in raw hides. 33.5m. in textiles, nounced here. interest rate. 

31. 5m. in car tyres. SI. 5m. m 


U.K. mission 


to S. Korea 


ceramics and sanitary ware, 
S1.5m. in canned foods, 81.5m. in 
chemicals and pharmaceuticals. 
31.5m. in electrical appliances. 
Sl-Sm. in metal products, 33.000 
ions of metallurgical products, 
and Sl.5m. worth or agricultural 
products. 


Israel wants financial 
aid in EEC agreement 


BY 1_ DANIEL 


JERUSALEM* .March 16. ; 

Yugoslav exports to Greece THE CONCLUSION of a finan- Francois Ortoii and Premier! 
will include SlStn. worth or paper c j. a j protocol between the Rabin, Foreign Minister Alien. I 
t including newsprint) and paper Qummon Market and Israel to Defence Minister Peres, and the! 
products. NlOm. worth of Ih „ Ministers for Finance, and of; 

machinery, ears and industrial s-upplemcn: the trade agreement j fldustrv aQd commerce. : 

products. 36.5m. in timber. S^m. Wll *» the market, was the mam Israel wants the same flnan- 
tn fresh and canned meal and topic at discussions held here C tal a id facilities which are to 
livestock. 33m. in metallurgical vester-day by EEC Commissioner be granted to the Maghreb 

countries which are about to 


SAUDI— ARABIA 

Merzario RO/RO to 


JEDDAH 


The Fastest Container/Trailer Service 
To Saudi Arabia 


— The most advanced technology in RO/RO 
shipping. 

— 20' Containers & 12 metre Trailers 
movement from U.K. connecting with 
regular sailing from Italy & France, 

— Transit time from Italian & French ports 
to Jeddah — 6 days. 

— Service unaffected by congestion, priority 
berthing in Jeddah. 

— Direct Container/Trailer Service as above, 
also now available for: — 

IRAN— JORDAN IRAQ— KUWAIT SYRIA 



ANDREA MERZARIO LTD., 

Central House, 32/66 High Street, 
Stratford,- London, E. 15 
Telephones: 534 7283 & 555 051 1 


conclude agreements with the 
EEC similar to that signed by- 
Israel last summer. But their 
agreements will have a financial 
protocol giving them access to 
the market’s financial institutions I 
which extend aid and credits. 

The Minister of Commerce and 
Industry urged closer co-opera- 
tion between the EEC and Israel j 
and the need for arriving at a j 
greater balance in trade. Israeli i 
imports from the market cur^j 
rently exceed Sl.Sbn. annually I 
and Israeli sales lo the EEC] 
amount to only slightly more! 
than 3700m. ! 

Reuter 


U.S. car sales 
pick up sharply 


fly Oof Asia Correspondent 
THE LONDON CHAMBER of 
Commerce and Industry is lo 
sponsor a trade mission to South 
Korea in October in an attempt 
to boost British capital goods 
exports. 

Trade between South Korea 
and the U.K. has more than 
doubled since 1973 when exports 
were worth £21.4m. and imports 
£27m. Last year, according to 
provisional figures. thelU.K.’s ex- 
ports were £52.6m. and its im- 
ports from Korea £74J>m. 

In spite of this increase most 
trade experts think there is 
great scope for expansion of ex- 
ports to South Korea.. There i* a 
view that some businessmen 
still regard Korea as a place 
somewhere on the route to Japan 
and not as an independent trade- 
worthy station. 

The London chamber ha> 
picked out 11 special sectors 
which may be of interest lo 
British exporters. They are: 
marine equipment and instru- 
ments; mining and-- .' mineral 
exploration equipment: metal 
working goods; agricultural 
equipment: food processing 

plant: scientific equipment; fine 
chemicals; medical equipment; 
mineral brokerage services: office 
machines; and machinery for 
making wood and metal furni- 
ture. 

1 The chamber comments that 
South Korea is nul a good market 
for consumer goods unless the 
market is considered viable from 
the point of view of local pro- 
duction and there is an export 
content. But Korea does offer 
opportunities for manufacture 
under licence and for joint ven- 
tures. The London, chamber 
hopes that about 20 people, in- 
cluding representatives of 
banking and consultancy ser- 
vices. will go on the ' trip to 
Korea. 


By Jay Palmer 

NEW YORK. March 16. 
THE HATE oi recovery in U.S. 
sales of new cars accelerated 
sharply over the first ten days 
of this month. Although the 
uverall industry gain of more 
than 35 per cent, lagged behind 
Che early-SIarch results of 
several past stronger years, lhe 
jump was enough to prompt 
several big motor producers lo 
revise their sales forecasts for 
this month upwards. 

In the March X to 10 period, 
new U.S. car sales totalled 
315,462 vehicles compared- with 
rite year ago, comparable nine- 
day sales of 139.614 units. Ad* 
justed for the different periods, 
the daily sales gain was about 37 
per cent. This compares to the 
21 per cent sales rise reported 
over February by the U.S. com- 
panies. Although somewhat en- 
larged by specific .sales contests, 
a spokesman for Ford suggested 
that total March sales might 
now rise to 800.000 units, up 
from earlier estimates of 775,000 


Romanian trade 
minister in U.K. 


Financial Times Reporter 
MR: ION PATAN, the Homan fan 
deputy * Prime Minister and 
Minister of Foreign Trade, begins 
a four-day visit in Britain to-day 
as a guest nf Mr. Peter Shore, the 
Secretary of Slate for Trade. 

He will be discussing economic 
and trade matters with- Mr. Shore, 
Mr. Denis Healey, the Chancellor 
oF the Exchequer, and Mr.. Eric 
Variey, Secretary of.' State for 
Industry. Mr. Palan.wUl also be 
meet log repreamtatives . of 
British industry, including Rolls- 
Royce, Hawker Siddeley,- Shell, 
GEC and British Aircraft Cor- 
poration, as well as the CBL 

Last year British ' exports t'o 
Romania totalled £39.Sm„ up 
from £33.5ni. . in 1974, while 
Imports from Romania rose to 
£36. 1 in. from £.74.3m. in 1974. In 
the first month nf lhe current 
year exports to Romania totalled 
£3.9m., against imports of £3tiln. 


WHILE Dr. Henry Kissinger, the 
L'.S. Secretary of State, was tell- 
in-i ;< Congressional Committee 
this morning that a fresh arms 
limitation agreement w’Ui 
Mi)=cow Is “.still attainable," 
State Department officials con- 
firmed tbnt the cancellation of 
three bilateral mec-lings schedued 
to take place in the next few 
weeks i. : miended as a- “signal" 
to the Soviet Union. 

The first nf the meetings, ‘ of 
ihe U.S.-Soviet .Toint Commission 
on Energy Co-operation, was to 
have met in Moscow on Monday. 
Two other meetings, on housing 
and economic relations, have 1 
also been cancelled. State 
Department officials said that 
the abrupt cancelling of the talks 
was tint meant to signify a major 
change in U.S. policy, but rather 
it was a “ signal ” that the U.S. 
would not tolerate “another ven- 
ture similar to Angola " 


Dr. Kissinger echoed this 
approach in his testimony on 
Capital Kill this morning. He 
said that “an agreement oq-tbe- 
basis of strict reciprocity .is 
attainable” in the SALT talks, 
but noted that “ we are . deter-_ 
mined to defend peace by system- ' 
atic resistance to pressures and 
irresponsible actions.'' In 'a 
further reference to Angola,. he 
added that without restrain t- 
therc could be no “ meaningful 
relaxation of tensions.” 

• Meanwhile both the republican 
and democratic leaders in the 
Senate to-day put their signatures 
to a resolution in the Senate sup- 
porting efforts to improve rela-; 
tions between tbe United States 
and the Soviet Union. This reso- 
lution. which is not binding and 
intended only to express ..the' 
“ sense of the Senate." is dearly 
aimed at blunting some of the 
recent criticism made of the. ad- 


ministration's Soviet .policies. 


most notably by Mr. -.Ronald 
Sen. Henry j 


Reagan and Sen. Henry Jackson. 
It calls for practical and' realistic 
strategic arms agreements and 
additional diplomatic, economic, 
social ' and cultural contacts 
between the two nations; 

Taken with President Ford's 
recent decision, to 'drop the use 
of the word “■detente,” the State 
Department’s warning, is further 
evidence of a' growing coolness 
between Washington. and Moscow, 
which is only, partly the result 
of President Pord’s determina- 
tion not to be : outmanoeuvered 
on the right by Mr. Reagan, 
Whose chalenge. In any case;, now 
seems to be receding. Rather tbe 
“signal 1 ’ reflects the administra- 
tion's growing apprehension 
about Soviet lntentlozi5»-despite 
repeated Russian statements- that 
Moscow has d one : nothing -to 
merit such suspicion. 


The* talks between the U,- . 
Moscow about foe price at 
the tfcS. ' would : buy Sov 
appear- tv have reached 3c . 
according’ to ■ informed 
writes Divid -Ben fooin -^Vi ’ 
ton: 

- Tfeo- possibility .-that th - 
would. «ar RUssfat ' 

a. .major - five- .year .wheat 
deal arose last year aft 

Soviet 4Jnion- hinted -Lhat-h; „ 
offer .same of -its crude' } 
iftftffQal- - tbtbs'-Iii' Tetum-tt . 

term -supplies of: wdifeat'-T" 

_ AftfiongK ; ■a'r'jeltery-ofv : 

about oil- sales was sign(( 


t%- Russians- havts 
i- reluctant to offer the 


been 

less thati . OPEC ‘‘pricey: 
weeks figo they apparently; 
to make -itrdear . that tho 


not prepared- to seQ . th* 
anyth] 


Jing - iess than liter; 

price. T3te - F6rd * Adminu 
now feels that it would I , 

tically unwise to , buy sit »Y t 
at “ Inflated 7 world prices/ 
middies of &xv election :cai 
and Irhaa . effectively, dec r- 


drop the idea of- oil .jpiffcb 


least for /the. moment 


ItiegaK payments 



in housing starts 


BY DAVID BELL 


WASHINGTON, March' 16. 


THREE new set* of economic 
•itaustics brought more good 
news fur the Ford administra- 
tion lo-dav and confirmed once 
again thal the economic 
recovery ts gaining strength. 

The most remarkable figures 
were those for housing starts 
which increased by 27 per cent, 
over the previous month, 
ai.cording to figures released by 
the Commerce Department. 
Housing has traditionally been 
a ksv indicator of the strength 
o r any economic upturn, but 
until last month it had been 
lagging behind other sectors of 
the economy. 

February's figures, however, 
show a very large improvement 
particularly in single ramily 
homes which increased some 32 
pn:- cent. 'more than enough to 
offset a small decline in apart- 
ment building. With the onset 
nf soring, most analysts expec- 
ted the position to improve still 
further, and on tbe basis of last 
month's figures they expect some 
1.5m. homes to be built this 


year. 

Meanwhile the Commerce De- 
partment also released figures 
to sbow that the long-awaited 
build-up of inventories also 
appears. to be getting under way 
with a SJ.2bn. rise in January, 
the largest one-month gain. in. 
more than a year. The: non; 
durable goods sector rose by the: 
largest amount — some-S529in.. 
—but the Increase in iriV'entories 
was across the board and it was 


More, lhanf 100 large Cot 
in the U.S. will have 
“questionable or titan 
ment* by the. time Uier 
investigation .is ' ; qduj 
according to Securities' ] 
change Commission chain 
Roderick Bills, writes a 
York -1 staff. - ... 

.'Mr. . Hills said that . al 
companies had disclose 
practices. He also sWggi 
a speech to the Bar of Ne 
that unless companies Wf 
to Free their boards foot 
nation by present or' forr 
pWyees. the Governniei 
take action to “ force th 
nation of top managerae 


Political violence 


Five policemen. . were., k. 
Argentina yesterday as L 
guerillas launched a -u 
attacks on security forces, 
reports from Buetios. Aire' 
was' speculation that 
leaders, were trying to 
the. military info a coup-' 
the 1 . Government o£ P: 
Maria Estela Peron;' ho 
profit from the confiisl 
would cause. ■ '. ' 


accompanied; by a welcome 1.2 
per cent, increase in total bust 
□ess sales in January, I 

Later to-day,- the Federal! 
Reserve • Board released the 
third set of figures- — for indus- j 
trial production,— -which showed j 
that total output rose Q.B pet 
cent:-! in February which, the 1 
..board noted, shows thar the 
nation's economic recovery- fo 
deed proceeding at a steady pace. 


Fxtraditioii plea 

The - . Spanish ’• GnvemiBe 
received an official reque 
Argentina for the extrad 
former Argentine Social. 
Minister Jose Lopes R" 
Foreign - Ministry spokesm 
yesterday. Sienor Lopez 
extradition, on charges of > 
ing public funds wan ord 
a federal -judge In Buenr 
more than a week ago, 
reports from Madrid. 


Venezuelan crude output plan 


BY JOSEPH MANN 
VENEZUELA'S five-year plan 
for social and economic develop- 
ment, approved last week by 
President Carlos Nadres Perez 
and his Cabinet, outlines a pro- 
gramme for crude oil production 
varying between 2m. aod 2.2m. 
barrels per day. 

In earlier versions of the plan, 
the Government asserted that 
crude oil production would be 


CARACAS. March lfi. 


maintained at 24m. barrels per; 
day between 1976 and 1980. the 
period covered: by. the pro- 
gramme. In the official version 
of the plan obtained today, how- 
ever,' the ' Government Indicates 
that crude production this year 
will be pegged at an average of 
2m. barrels per day, moving up 
to 2.1m. barrels in 1977 and 2.2m. 
barrels daily from 1975-80. \ 


Unemployment u~ — 

Canada's seasonally ad jin 
employment rale rose t« 
cent In Febhtary from 
cent; . in January and €.7 | 

In February, 1973. i 
Canada said yesterday.-' 
balance of payments deli 
by SLOOm. in the last qu 
1975 to' S146bn., se T 
adjusted, according to '■& < 

Canada. For the whole • 
the -current account defied J 
record . So.lbn.. Reutehlij 
from Ottawa. - *" 

s'.- r-- ■> 


Boycott refusal 

Twenty-two major Ameri 
oorations, including' 
Motors, McDonnell. I 
Texaco 3nd Merox, havo s 
will not submit to Arab d 
for a boycott of Israel, at 
to the American Jewish C 



Reuter reports from New,; 
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THE VANNING CRAZE 



custom-built escape 


Mnir a i 


./^•uitcar 


BY MAURICE IRVINE, IN LOS ANGELES 


iV;*| [tl 


THIS IS hardly th’c best of times 
for tbe American car industry, 
but there is at least oae product 
of Detroit that seems wholly 
unaffected by high petrol prices, 
unemployment and recession. It 
is the once-bumble van. and for 
its soaring popularity across the 
country, the car makers must 
thank those ever-in nova live 
Californians, who started the 
craze for opulently capamoned 
Furd. Dodge and Chevy vans a 
couple of years ago. Now Lhe 
idea has moved East. 

A workaday van is transformed 
by its owner, or a dealer, into a 
Disneylandisb fantasy which 
often costs as 'much again to 
create as Lhe vehicle itself. 
Murals in dazzling paints 
decorate the exterior. Inside, 
tbe box-like cargo area is 
covered from floor to ceiling in 
gaudy sbag carpeting. It is fitted 

with a sink, a propone stove, a 

double bed. a refrigerator, a bar. 
air-condition mg a stereo and 
many other all-American 
amenities according to taste. 
The dedicated tanner will add 
a citizen's band radio (CBj 
receiver-transmitter which 

enables him to converse along 

the road with fellow-members of 
lhe culL 

The unglamurous van has 
created clubs. magazines, 

festivities and a near* 

impenelrabie jargon. Detroit is 
delighted: sales have more than 
doubled since 1970. Last year, 
more than jin. vans were sold, 
and 1976 is expected to be eveo 
better. The figure includes vans 
sold for ordinary commercial 
purposes, but manufacturers say 
that tbe personalised van is 
behind the boom. 

"It isn't just a youth thing,” 
says Mr. Stu Stewart, of Los 
Angeles, whom vanners describe 
as the Andy Warhol of van 
customisation. ” We’ve got 
people in their forties and 
fifties coining in for a hot custom 
job on their vans. Two years 
a'jo. ‘ the average customer was 
In his twenties. Not any mare.” 
For younger buyers, Mr. 
Stewart says, the van is a status 


symbol and a liberating adjunct 
to private life: it dispenses with 
costiy motel rooms, the back seats 
of cars, and the insecurity of the 
family living room. For the older 
customer with children, it is an 
all-purpose vehicle, as useful for 
camping trips as for driving to 
work or taking the kids shopping. 
It is also cheap. 

The basic van goes for about 
54.000. about the same price as 
a small foreign imported car. A 
minimum fix-up job will add 
another S1.50Q. but there is, Mr. 
Stewart observes, no limit lo 
what people will pay for the 
transformation of their choice. 
In Southern California, there 
are more than 60 custom con- 


bed; Among the £gg& other 
delights: television, a telephone, 
and- pop-art pipes of transparent 
plastic that flow with many- 
coloured water at the behest of 
a hydraulic system powered by 
the van engine. 

The CB radio with which many 
of these vehicles are equipped 
fits into a .nationwide cult' dedi- 
cated to largely pointless, 
amiable chatter about- beer and 
engines. More than 10m. CB 
radios are out there on tbe roads, 
many of them in long-haul 
trucks; but the vanners usually 
avoid the channel used . by 
truckers nationally.- On one of 
their own. found - by. Sipping a 

channel knob- 1 — 23 frequencies are 


on, hold regular “tnici'% 


community picnics. withY;iH\* $ 
contests, eating; . tLriokij; . s***- i. tit, 


the chance to show off the* 
follow cultists. The f U, 
started a rash of van m^. 

—Van . News, Van # 

Truckin’ and. others-— anx S* \ ,! 
is a National Street Van 1 li i Hi 
tion, with its own houS* 

Van Happenings, which- ^ Uj. '• 
member clubs in .49 \‘ j 1 


exception' - is Alaska). s>. 
them linked to' clubs in ! 
Australia and Great BritH^ 


iil/V 


* i 


'Urv 


“No one could miss an object like Caesars 
Palace . . . with a three-tier -champagne 
fountain.' r 


Sir. .Eric Pierce, editor 
of the. largest trade-'pubL^^- 
Van World (circulation vV.-.j 
says the buoin is only jul y * » 

ntng.fHe predicts that .thi ' 1 s 

will see a new breed of ? 
vans from manufacturer.''* 
two-thirds of the turret, 
which . is a .little unwi£\ 


"uivii , IO a _ Iiiuc UUWK . ( f 

cuy streets and jpqrk'in.-xffit J . 
aoing. to be wore oCi 1 U -v f • s 
CdJ — the station waeba’.. v *-?u 


verters (three years ago there 
were perhaps half-a-dozen ) many 
grossing over S2m. a year (up 

73 per cent, in the same period;. 

The extraordinary creations 
can be seen at van *' happen- 
ings " organised by vanners' 
dubs — of which there are close 
to 100 in California. Most have 
names— Sugar Rainbow. Bed 
Onion, Caesar’s Palace, The 
Gladiator— aha g'few have cost 
as much as S50.000 to decorate. 
Mura lists have turned them Into 
gaudy biscuit-boxes on wheels: 
iridescent panels display 
galleons at sea. sunsets, World 
War II aerial dog-fights, rainbow- 
coloured psychedelic abstracts? 
anything goes — anything that 
attracts attention. 

“A vanner wants to be 
noticed," Mr. Stewart explains. 
Certainly no one could miss an 
abject like Caesar's Palace which 
has a pillared, gaudily mura lied 
interior with a three-tier cham- 
pagne fountain, or the Easter 
Egg, which is lined with' silver 
and burgundy crushed velvet and 
sports a ceiling mirror above the 


open to public use— they com- 
mune with strangers -ur '-the 
neighbourhood, perhaps only a 

few . Janes away, about * the' 
weather end lhe delights of van-, 
ning.. : ' . . v - 

-Camaraderie, apart, there’s 
only one sound reason for CB— 
and Jfcat is avoiding the police.. 
The FCC (Federal Communica- 
tions Commission) started the 
idea in 1958. intending to faclti- 
tate, communication between big 
farmers and their workers' in 
miles-distant fields. But to-day 
, the airwaves are crowded . with 
drivers warning of radar traps 
and Highway Patrol, officers on 
the' watch for speeders. CB talk 
has a complex jargon— a cop is a 
Sffldkte. a- State trooper a Tijuana 
Taxfc^-aud each ..driver has his 
awn “ handle ** -or call sigh: Baby 
Cakes. Dirty Old Man,' Catfish, 
the- Reverend ..' ..CB radios cost 
between 9100 and S500, andisales 
are zooming. The 700 expects : 
well over.2nt. Ucence applications 
this ycar. - : ■ / •• •; 

.ThCtJegion oU.Vsrn- clubs, with 
names life Expressed -Vans, Van 
Masters, Our Gang Vans, and so 


CdJ — the station wagon 
1W#0h." ' . 

■ Derrijlt Is already turr * . ., v 
Hi own “ custom-codverte , ' V I \ 

whteh' can.be.hooghi.^tK:') j ? 

-the showroom floor,. Thi 'l{; j>. , \ j 
carpotiog. .padded dafil t vl EV Vi 

more - comfortable seats- 1 ; * ‘ 

ail; about $11,000- worth of l, 
extras.' . . Southern Cal *. 


customers are 1 not iji J » 


They say they cannot- I 
with demand. One idp. ^ 
laking- in SftOO orders a it- ^ * l j| 

van n'nntnmom 


van equipment and accn;‘il , 
and has. a backlog of 15.C ’ \V - , , 
iogne orders. ^ ' »♦' 


The role of sex in the 'V 


li 


is much debated: There's 
spread • 'belief— enrouraj * i 1 ’ 1 ? 

hamper stickers reading i; i' 

In A Van that the wbo.v 

started because It made 'Hi-!}., 
dalltanee - away from, i , ’“J Is • 1 * 
-parental eyes, Vanners'!. ! • » if 

bln’ 


‘ » 

- - • „ 

c;.heada. .The roHir'-Jh 
'• is-far outnumbered, }•'.> \ . . 

- mini-motor hotha; Its - * r i l 

‘oqrdello On . wheels/ * 

mode .'of -LrahSporlatloiv'HJSK. 
way of Ufe. • »*Ut % . 

“—-—“•ft,’ 


* ' ilp, • 

•5*>«*>*'* ^ 1 1* i * t 

sra’jiir «i u<r *V ' “ i *v 


umsn tUs, p«*«ce 

Ywk. >. 
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^ , 

in Lebanon but 


remains 


STlHSAKHtJAZt 


BEIRUT, March 16. 


YRIAN intervention ana the 
wsibUlty of prevailing "on 
resident Suleiman- Franjieh to 
ep down under • certain, condi- 
,3ns; have, for the time beings 
iftded off n large-ficale military 
mfrontationhere.'V ■ 

• Anti-Prap jieh . troops' are. Still 

reatenisg to - march: .on the 
residential palace -In ibe Beirut 
.barb' ofrBasiMa- A column of 
X)mensnd some 'SO military 
>hiclea. r including ; five tanks, 

.standing at Khhldq outside 

ire bat ■ have- : reopened the 
ghway to Si don. Another force 

at the mountain . resort *•' of 
ifar Artth its guns trained On 
labda, last night the. troops 
d-hy Ahmed al Kahatfb, com- 


mander of tbe military rebel 
movenient • ” " self-styled the 
“ Lebanese ' Arab Army" fired 
a shell towards Baabda, but it 
inflicted no damage or casuat 
ties. "Tonly wanted to shake 
Franjieh up ?, little.” LL Ahmed 
al Khatib . declared to reporters. 

Al Khatib attempted to join 
forces .with Brigadier-General 
Abdel Aziz al Ahdab, the leader 
of the Army's “ corrective move- 
ment ” who declared himself 

provisional : governor and 
demanded President Franjieb's 
resignation last week. The co- 
operation was arranged by tbe 
Dnize chief and socialist leader 
Mr. Kama] Jumblat, who is fast 
emerging as the most powerful 


leader cm the political scene. 

The rebel troops were stopped 
from advancing on Baabda by 
heavily armed members of the 
Syrian-sponsorefl guerillas group 

Al Saiqa, and elements of the 
Palestine Liberation Army who 
had come* here from bases -in 
Syria- last January, and who are 
known to be under Syria's in- 
fluence. 

The Syrians have been playing 
what an informed source 
described as a “ carefully calcu- 
lated role-" Apart from protect- 
ing the life of Mr. Franjieh, 
Damascus did not want to see 
One- faction overcome the pre- 
dominantly Christian Bight. 


Breakdown 
feared 
in Rhodesia 
talks 


Like the Portuguese before- them, the Rhodesians hope to defeat the black guerilla by 
concentrating farmers into protected villages. Bridget Bloom reports from 


Mr. Smith’s front line 


By Bridget Bloom 


Large Japan payments surplus 


BY CHARLES 5MJTH, FAR EAST EDITOR 


TOKYO, March 16. 


• iPAN' rail- its biggest* overall 
■lance of payments surplus for 
rue years in February, aceord- 
g to figures published to-day 

... rthe Ministry of Finance. . The 
jure was $630nu and -reflected 
>th a handsome .surplus . on 
:sible trade (?660m.) and . a 
cord long term capital inflow 
320m.). Following last month's 
rgely .seasonal, balance of par- 
ents deficit., of __ 51,059m.. the 
sbruaiy figures confirm: that 
ipah’s payments position Jias 
ite red = a period of - strength 
' ' hich should' last ; for at- least- the 

* sxt three to four mdn£bAl : . 

The most encouragmg aspect 
1 the February figures' so far as 

, e economic future -is concerned 
-'that exports and imports both 
\ow increase over appear ago 
ter a period of several months 
which there have, been con- 
iuous year-to-year ^-declines, 
eports, at S4,710m4 were up 
ght per cent over the February 
175 level while- imports .also 
ee by 8 per eent. to /reach 
,050m. ‘ " - 

The 'seasonally adjusted trade 
jutes, however, show that 
rpbrts are,, in reality* perform- 
g more strongly than imports 
, ith a rise of 4.2 per cent from 
Vv.e January • figure as Against a 
•cBne in seasonally adjusted 
jporb of 2 > per cent Tbe 
“bruary figures- confirm, recent 
*edlctions that Japan would 
iortly ~ start to- experience -a 
rppg/> export ' recovery:: -It 
im niwt ' .questionable^ ^however, 
jW long the recovery will con- 
nri>» .and Whether it will spread 
abide the markets of' developed 
Dmitries "where . it. so far. seems 
q be concentrated. 

The other factor which con- 
ributed to last -month’s heavy 


•surplus cm long-term capital in buying foreign securities, 
account was t low level of over- The only negative factor in 
seas direct investment by the February balance of pay- 
Japanese companies, and tbe tnents figures was invisibles, in 
relative lack of interest by Japan deficit to the tune of S460m. 


Rail workers on strike 


BY OUR OWN CORRESPONDENT TOKYO, March 16. 


JAPANESE railway workers 
went oh a 24-hour strike to-day 
for more pay and lower taxes. 
.The strike was the first in a 
unions. Post office' workers also 
said they would strike for up 
to 24 hours to-day. ' 

Further strikes will follow at the 
.end of . the month in the public 
sector and (if wage levels have 
not been negotiated- by then) 
during the second' week of April 
hi 'both the private and public 
sectors. ■"•'''•* 
Japanese unions .this year are 
asking for wage, increases of 15 


per cent or more over the levels 
fixed a year ago, while most 
employers are stipulating that 
rises should be less than two 
digits (that is, below 10 per 
cent). 

The average level of wage 
increases in Japan last spring 
Was around 13 per cenL. while 
that of spring 1974 was appreci- 
ably above 30 per cent. Japanese 
industry is emerging this spring 
from one of the worst business 
periods if h as experienced since 
tbe war. and unemployment is at 
its highest level for 16 years. 


Arab industrial co-ordination call 


B Y RA Y DAFTEft ' 

A NEW -attempt to encourage 
Arab oil producers to co- 
ordinate their industrial develop- 
ment plans Is being made here 
this week. 

The concept ' of cooperation 
and co-ordination is tbe main 
underlying theme -of. the second 
Arab-- Petroleum. Conference 
being held berm Whole tbe call 
has been made before— without 
any apparent success— it is being 
given new emphasis by the 
governments of Kuwait . and Abu 
Dhabi in particular. ■' 

' Over the next decade billions 
of oil revenue dollars will be 
spent on chemical plants like 


ABU DHABI. March 16. 

ethylene complexes and 
ammonia producing units. Seen 
by the Arab states as the base 
for industrial development. One 
estimate suggests that Middle 
East and North African coun- 
tries: as a whole have firm or 
fairly firm plans to install 2.27m. 
tons of ethylene capacity with a 
further 4J>ro. tons — a total of 
over 13 world scale plants. 

If all these projects are built 
in the next few years there 
would be a serious glut of chemi- 
cal products on tbe international 
market. This is one of the dan- 
gers seen by those advocating a 
cohesive Arab policy. 


SALISBURY, March 16. 

MAJORITY rule in Rhodesia 
is an “immutable” condition 
for a settlement between Mr. 
Ian Smith's minority white 
regime mad Mr. Joshua 
Nkomo's African National 
Connell, a spokesman for tbe 
ANC said here this evening, 
on the eve of resumed consti- 
tutional talks. 

This reiteration of the ANC-s 
stand, after Mr. Smith's- state- 
ment to the Financial Times 
yesterday that there could 
only be a settlement if Mr. 
Nkomo changed his demand 
for majority rule, shows the 
two sides again dearly and 
publicity opposed. Observers 

here are predicting an early 
breakdown in the current 
talks. 

Tbe twelfth session Is 
scheduled to begin to-morrow 
morning, and the ANC at least 
Is suggesting that further 
meetings will be held on 
Thursday and Friday. 

It remains to be seen 
whether this is acceptable to 
Mr. Smith, who has preferred 
to negotiate at much longer 
fntervals. There is little doubt 
that African opinion is becom- 
ing increasingly impatient at 
the long delays. 

Meanwhile, Hr. Wilson’s 
resignation Is leading many 
Rhodesians to hope that a 
general election might follow 
in Britain which would bring 
a Conservative government to 
.power. There is still a strong 
feeling of antipathy here 
towards Labour in general, 
and Mr. Wilson in particular. 

Mr. Smith’s suggestion in his 
interview yesterday that he 
would like Britain to play “ a 
more positive and permanent 
role ” in helping (o solve 
Rhodesia’s problems Is arous- 
ing considerable interest here. 
Observers are interpreting this 
to mean that Mr. Smith, 
despairing of achieving a 
settlement with tbe African 
Nationalists, Is seeking a 
return to direct negotiations 
between Salisbury and White- 
all. 

Quentin Peel adds: Re- 
action in London to Mr. 
Smith's statement is still 
firmly against any British role 
in the talks, without a commit- 
ment on early majority rule. 

While the Rhodesian Prime 
Minister appeared to want talks 
between Salisbury and White- 
hall. his preference still 
seems to be for Britain to 
represent the African national- 
ists. and not to include tbe 
ANC as a third party, as the 
British Government has in- 
sisted. 


ABOUT 70 miles from 
Rhodesia's border with Mozam- 
bique, and the same distance 
from Salisbury, there is an 
African village surrounded by 
an 8 foot steel fence, fortified by 
gun towers and controlled from 
a sandbagged keep. In Salisbury 
itself, life in the lush white 
' suburbs, and in tbe African 
townships, goes oo much as 
usual.' But for most rural 
Africans living in the “sharp 
end,” the local name for the 

north-eastern operational area, 
Rhodesia's war against nationalist 
guerillas has already brought 
profound and often unwelcome 
change. 

• Madziwa, one of two new 
African villages which 1 visited 
last week at the invitation of the 
Rhodesian Government and in 
the company of some 80 other 
assorted journalists, is known as 
a “protected village.’’- Inside its 
steel fence live about' 2,000 
people, whose homesteads and 
tiny farms were previously 
scattered over a radius of per- 
haps 5 to 7 miles. 

They may visit their farms 
■during the day. but they must 
return at dusk and must not 
leave before dawn. Their men 
wear permanent numbered 
identification bracelets; and, if 
a report from a neighbouring 
Tribal Trust Land (tbe name 
here for African reserves) is 
anything to go by, that two 
curfew breakers were shot dead 
there . last week by .Rhodesian 
armed forces, the penalties for 
straying from th® village are 
severe. 

Protected (that is fenced) 
and consolidated (unfenced) 
villages are' a key arm of white 
Rhodesia's strategy against the 
African guerillas. The 
Rhodesians, like the British in 
Malaya, or more relevantly, tbe 
Portuguese in neighbouring 
Mozambique, have decided that 
their main hope of depriving 
guerillas of support from the 
local papulation is to remove 
peasant farmers from their 
normal ly scattered homes and 


concentrate them into fortified 
or patrolled villages. 

The policy started in late 1973 
near Centenary, where the first 
real onslaught of guerilla 
activity was felt. The Rhodesians 
have progressively extended the 
system eastwards, to cover all 
the area noijh of the Zambezi 
escarpment and as far east as 
the Mudzi Tribal Trust Land, 
just south of the Rhodesia-Teie 
(Mozambique) road. 


Officially there are to-day 
between 175.000-200.000 villagers 
in either, protected or consoli- 
dated villages. While that is a 
relatively small proportion of 
the 4m. or so Africans living in 
Trust lands, throughout the 
country, it seems that almost all 
rural Africans between the 
border and within 70 or so miles 
of Salisbury are affected. 

There is a limit to what you 
can find out in a day’s official 
visit, even though the sunburned 
and keen young district com- 
missioners who briefed us in 
each of the two villages allowed 
us, unsupervised, to try to sound 
the opinions of the villagers them- 
selves. We started with Manyika, 
bumping along 20 miles of sandy 
track from Mrewa, the district 
headquarters, in armoured con- 


voy Of a couple of open trucks, 
led by a Hippo— armoured car- 
made, to the evident pride of 
the white troops, in Rhodesia 
itself. 

The . degree of protection 
seemed to reflect the inter- 
national significance of the 
journalists rather than the poten- 
tial dangers they faced. One of 
the big claims of both DCs was 
that there had been a sharp 
decline in “terrorist” activity, 
whether by mines or by bit and 
run attack, as a result of the 
establishment of the villages. 
Since last July, when Manyika 
was set up, there had only been 
one mine and no attacks, they 
said. 

Manyika is concentrated round 
the long white buildings of a 
secondary and primary sebool, 
mission-founded, which Rave 
served the area for years. The 
African farmers themselves, now 
live in new thatched huts, which 
they built and paid for, and 
which have been set out in rows. 

The DC said that his adminis- 
tration vetted the site for water 
and the like, but that the 
villagers moved in voluntarily. 
In his whole district, he said, 
40,000 people had been moved. 
That had not stopped economic 
life — 110,000 cattle were still 
being dipped a week. 

This was not, however, quite 
bow tbe few Manyika villagers 
whom we talked to saw it. They 
had not wanted to leave their 
farms, they said, and now that 
they could not guard them, crops 
were being destroyed by baboons 
or wild pic. There were com- 
plaints about increased tax 
collections, and several said that 
they were unable to pay school 
fees. One social advantage of 
the consolidated or protected 
village is said to be the easier 
access for its inhabitants to social 
services, but at least in one of 
the schools, enrolment this year 
is some 40 pupils (out of 600) 
fewer than last year. 

At the second village, in the 
Madziwa Trust Land the D.C. 
had a similar tale to tell, though 
he maintained that as a result 


of “terrorist gangs” operating in 
the area from late 1973, the 
people themselves had all come 
to ask for Government protec- 
tion. "The last gate was closed 
in October 1974,” be said 
proudlv and 17.000 people were 
now ’^protected.” Since then, 
there had been no murders, and 
only four mines laid. 

He admitted that about 20 per 
cent, of the population had sup- 
ported tbe guerillas, and that 
two or three elected tribal chiefs, 
with at least 100 supporters, had 
been arrested. The chiefs are 
still in detention and so probably, 
arc some of the others. 

What did tbe people think? In 
Madziwa they were more 
reticent that in Manyika. Per- 
haps half of those we talked to 
seemed pleased to be behind the 
wire. One man, a Kraal (village) 
head, said be would otherwise 
have, been killed by tbe insur- 
gents. But another old man. 
seemingly a follower of one of 
the deposed chiefs, was outspoken 
in condemnation of the whole 
system. 

There is nothing really clear- 
cut in the day-to-day struggle of 
the war here. It’ was hardly 
surprising that wo failed to get 
any worthwhile indication from 
either village of their real poli- 
tical allegiance. The Govern- 
ment makes great play of the 
brutality of the guerillas. 
"Thank Gnd they do murder 
these guys," one official said in 
an aside. “Otherwise we’d have 
real problems." For their part, 
the guerillas are mure than 
ready to dwell on alleged 
Rhodesian excesses. 

Despite strident insistence to 
the contra ry, there seems no 
reason why the protected or 
consolidated villages should be 
any more successful an aid to 
an ultimate white victory than 
were the aldenmentos in Mozam- 
bique. 

But meanwhile, the man who 
seems to be pushed around most 
by both sides in the osculating 
guerilla war is the peasant, 
whose main aim in life, as every- 
where, is presumably to be left 
alone. 


Mozambique request for UN aid 


CONAKRY PLEDGE 
TO CO-OPERATE 


BY OUR OWN CORRESPONDENT 


UNITED NATIONS. March 16. 


BRITAIN to-day joined a group 
of non-aligned states in spon- 
soring a resolution in the UN 
Security Council calling for 
international economic aid to 
Mozambique to enable the 
former Portuguese colony to 
combat the effects of its decision 
to ■ apply sanctions against 
Rhodesia. 

In an- address to the Council, 
Mr. Joaquin Chissano, the 


Mozambique Foreign Minister, 
estimated his country's needs at 
$49m. a year. He said that this 
was in addition to the 38m. owed 
by Rhodesia to Mozambique. 

Mr. Ivor Richard. Britain's 
chief delegate, referred in his 
statement to the Council to the 
Commonwealth Heads of Govern- 
ment decision at Kingston last 
year to help Mozambique if it 
applied the economic embargo. 


He said. that this was a landmark 
in the continuing efforts of the 
international community *' to 
bring pressure upon the illegal 
regime in Rhodesia by peaceful 
means." 

Reuter adds from- Washington: 
Secretary of State Henry Kiss- 
inger said to-day that tbe United 
States would do nothing to help 
Rhodesia's white minority Gov- 
ernment remain in power. 


By lane Bergeral 

LUANDA March 16. 
THE SUMMIT Conference in 
Conakry between Cuban Premier 
Fidel Castro and three African 
heads of state from Guinea. 
Guinea-Bissau, and Angola ended 
with a brief communique pledg- 
ing continuing co-operation to 
increase pressure in Southern 
Africa. It was also revealed that 
Guinea and Guinea-Bissau troops 
had fought with the MPLA in 
Angola. 
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THE CURRENCY TURMOIL IN EUROPE 


Belgium 
‘will not 


Trade figures help the franc 


devalue’ 


BY RUPERT CORNWELL 


PARIS. March 1G. 


By David Curry 

BRUSSELS, March 16. 
THE GOVERNOR of Ure 
Belgian central bank to-night 
pledged ail-oat defence of the 


AS THE FLOATING franc held imports compared with the same nouncement of Mr. Harold also attended by the Governor 

romsrtrutalv stead v in infer- month of 1975 as industrial Wilson, the French currency of the Bank OF France M. 

remarkably steady in inter- demand aad recovery to-night closed little changed Bernard Clappier. concentrated 

national currency market to-da>. pace rase ty against both the. D-mark ■ and 00 the future handling of the 

the Government, here announced 7 per cen t. to Frs.21.4bn. against dollar. while strengthen! 0 ? Boat Tins. il. Fourcade empha- 
perhaps the most encouraging a . growth of only 3.7 per cent, against sterling to around 5 ised, should be orderly 
pitru^cu ou-vvt ■ *“*' - - - — set of monthly trade figures since for imports. Frs.S.99. its effective devaluation before >’hat ne hoped will he 

Belgian franc which has now i a t e last summer. One month's returns admit- remained below 3 per cent. the speeov return of the franc 

become the prime target of ^ nol ^ much tfa e reduc- tedly are not conclusive evidence. The positive influence of the 10 the snake, 
speculation. As it was reported tl0n j n February's deficit — to hut the Foreign Trade Ministry trade figures was compounded This, almost certainly, is too 

that intervention in Belgium FrsJ242m. (£27m.) on an adjusted statistics undoubtedly had a lot by the remarks of M. Jean Pierre much to hope For. but the depre- 

and Germany to support the basis compared with FrsJEOm. to do with the stable per- Fourcade. the Finance Minister, ciation so far of the currency 

franc had reached B.Frs.lobo. (£iQ 5 m.) in January that is so formance of the franc. after a meeting this morning has conspicuously faded to 

in Ihe past two days— around heartening as the fact that ex- Despite strains among remain- with President Giscard kindle enthusiasm ’here, even in 
20 per cent, or Belgium s por ts arc now rising more ins members of the EEC joint d'Estaing to review the monetary places like the stock market 

reserves — Mr. Cecil de Strycker rapidly than imports. float, and the uncertainties and economic situation. where such a reaction might be 

declared on TV “ Our slogan Is Despite an extra Frs.lbn. of oil following the resignation an- The Elyse* Palace discussions, mnet expected. 


neither revaluation nor de- 
valuation. He bare no reason 
10 devalue and every reason 
not to do so.*' 

Since the withdrawal or Ihe 
French franc from the EEC 
snake and the consequent dis- 
solution or the Belgian Dutch 
mini-snake which held the two 
currencies within a 1.5 per 
cent, margin or fluctuation, the 
Belgian franc .has been pinned 
to the floor or !be snake against 
the DM. While leaders accepted 
Ihe Go\ eminent's claim that 
the Belgian economy had an 
underlying strength and that 
substantial means existed to 
protect the franc they nonethe- 
less doubled whether the 
currency could resist such 
large-scale pressure 
. Even with the Government 
declaring against devaluation, 
dealers were offering even 
money that the Belgian franc 
would be floating by the end of 
the week if Ihe current volume 
of speculation were main- 
tained. Mr. de Strycker 
declared: “The Belgian Trane 
is a solid currency. We have 
a slablc economy and our 
balanre of payments is in 
equilibrium. We have the Cult 
means to support the frane at 
the present level and are em- 
ploying the classic instruments 
to combat speculation " — 
referring to the raising of 
short-term interest rates and 
the curtailment of bank 
liquidity. 

Last week, even before the 
French decision, the Belgian 
National Bank spent some 
B.Fr.sJZObn. — around SaOflm. — 
defending the Belgian franc. 

Mr. de Strycker argued ihat 
auy devaluation would push up 


The lira slides further 


BY DOMINICK ]. COYLE 


ROME. March Id 


Id the past the Paris Bourse 
has always greeted devaluation, 
disguised or otherwise, with a 
substantial rise. This time bow 
ever prices initially fell before 
recovering to-day after the 
improved trade figures and on 
tbe hope that the franc will not 

IN Y*ET another black day for Fund (IMF) is insisting must he account has given rise to specula- drop very far. 

the lira on the official market, incorporated in the formal letter tion here that some positive , ■ . • t . 

the rate against the dollar again of intent in exchange for a moves to curtail tbe level of , - fnd hi£hL- Inflation 

dropped sharply to 842. an effec- further Italian drawing of S530m. imports Is under consideration by costs anc 1 turner aio 

tive 4.5 per cent, depreciation from the fund. This is needed in the Government, perhaps even in cheaoer ^ franc for & French 

from last Friday's close. The part to augment the relatively tbe nature of tbe special import I‘^ d ~ » Monde 

tira/dollar devaluation since low level of official reserves after deposit scheme used previously 'L.J. r*nnrt*A rht« -ifrer- 

January =0 tat. when the the abortive attempt at support, here. ooon. an economettic study b, to 

Italian market was c!os ®d ing the lira rate prior to .January For the moment, however, both Statistics Institute suggests that 
temporarily, is now almost -3 -0- the Bank of Italy and the a depreciation of less than 10 

per cent. The IMF is understood to be Treasury are waiting to see how per cent, would be counter- 

Todav’s further decline con- stil1 insisting on even tougher the currency markets will settle productive, 
firms the pessimism in Italian than , b° s . e imposed dawn in the next couple of . ctn , 

banking circles last night, follow- hy t he EEC .n exchange for the weeks. The Treasury is con- Economists moreover still 
in* the French decision to quit 51 bn - loa P l ° Dajy Soared at cemed. in particular, that the believe that at least a six per 
the "snake." that the lira was yesterdays council of m/nisters competitive advantage now cent, devaluation is required to 
facing a further period of acute meeting in Brussels. These enjoyed by Italian exporters as restore France's competitive 
uncertainty aad a level of effev- would touch on control or the a result of the sharp ..devaluation edge, and the view is widespread 
tive depreciation against the Treasury deficit, specific credit of the lira against the dollar that the currency’s present 
dollar likely ultimately to reach restraint and a commitment to looks like being at least partially strength is only temporary, and 
close on 30 per cent. Bank of aV0,(I import restrictions. eroded by parallel devaluation of reflects above all the unwinding 

Italy sources would give no On the other hand. a other European currencies, of positions by those who sue- 
indication of intervention policy threatened unacceptable high although at nothing like the level cessfully speculated on its 
throughout a day of relatively deficit on balance of payments experienced recently by the lira, departure from the EEC float, 
modest trading. But unofficially 
there was a denial of news 
agency reports that the Bank 
had bought dollars against a 
slidq in the exchange rate. 

In tbe case of the lira, the 
prevailing uncertainty on Euro- 
pean currency markets is now 

aggravated by political uncer- THE SECOND DAY of the Italian system would inevitably porary protectionist measures in 
tainty domestically in Italy and Italian Communist party's con- be follqwed by a rapid collapse, order to provide Italian industry 
a developing notion that the r „ rence on eMternaJ conditioning This was now Uking place and with - the opportunity to sub- 
present minority Chnstian ' economv re, ! uire <J a . P act amongst all statute imports and reduce the 

Democrat government of Prime aneenng me u«uian economy, uaiy- s constitutional parties (That payments deficit But Slg. 
Minister Aldo Moro is. or at taking place against the back- ,- s ta sa y a u except the neo- Luciano Barca, a leading 'PCi 
least appears to he. incapable ground of a rapidly falling lira* fascists) to forgo the son of economist, insisted that protec- 
«u uruiu«i»n ««■•« k<»u un of formulating any coherent increased the *»ense of national populism which had contributed tionisra would , mean further in- 
llie price, of imports which monetary nr fiscal puliey in deal emer3 encv which has emerged to the uncontrolled growth of the efficiency and encouragement for 

would inflate Industrial costs , s a ^}* le econ- j rom th e speeches* r,f economists public sector deficit A block on 11 parasites. ' He agreed, how- 

uiuic crisis. This, in effect, com- and politicians of widelv differ- government spending and a halt ever, that it was an illusion to 

hines virtually zero growth with |n& tendencies taking part. to wage and salary increases, un- depend exclusively on devaiua- 

rising inflation. the latter Republican partv leader Sig justifiable under current reees- tion and the stimulus of higher 
demonstrated by February con- L;j[) La Ma , ra I0( :, k ^ O p por . sionary conditions, were vital he exports but called instead for a 

sumer price increases running lU n itJ t o-dav to repeat his call said 10 provide space for invest- higher and constant level of 

□t an average annual rate of ' ‘ — J 1 ' : "' - 

over 20 per cent. The rise 


Communist debate on ‘ crisis’ 


BY ANTHONY ROBINSON 


ROME, March 16. 


costs 

because of Belgium's attlo- 
matlc wage indexation system 
that would translate very 
rapidly into a general stimulus 
to inflation." 

On the markets to-day the 
dollar was up 40 crnlimes to 
B.Frs.42: sterling was marked 
up B.Frs.1.5 to B.Frs.80.75; the 
French franc advanced 15 
centimes to B.FrsJL85: the 
Swiss Trauc 25 centimes 
B.Frs.16.25; the Dutch florin 
advanced 23 centimes 


for a widely-based emergency nient and higher employment. domestic investment to moder- 
* n government, including the com- The official PCI line, spelled n ' Se lhe economy 

the year to the- end of February mums t ri . [ D face the urgent out yesterday, that Italy must 

was 11.5 per cent. economic and financial problems pull up it own bootstraps with- and ' pensive payments and 


The need for a block on salary 


The Government, meanwhile, is facing the country.. The precipi- out recourse either to further reform of the threshold pavmeat 
still struggling with the politic- tous fall in the value of the lira, foreign borrowing . or pistec- sestem was urged by Professor 
ally unpalatable task of agreeing he said, vindicated his long tibnist measures came under F ran co Modigliani and others 
on the kind of economic policies standing prophesy that the long attack by several . left wing although trade union speakers 
which the International Monetary “crisis of decadence" of the economists, who. deriff ntfed teov insisted ^ their stTJte „ y 

-* ! 1 already aimed at raising employ- 
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meat rather than salaries and at 
encouraginz the development of 
higher technology sectors. 

As the conference draws to a 
close, it is already quite clear 
that the most the Communist 
party can propose at this time 
is old fashioned honest account- 
ing by the state, a functioning 
taxation ' system, wage rates 
linked to productivity and the 
other attributes of a .normal 
functioning state on European 
social democratic lines. It is a 
long -way from Karl Marx — but 
then Italy has never really fitted 
any externally inspired model 
very comfortably. 



* The Financial Tillies ..... ....... 
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against EEC 


direct elections 


BY ROBERT MAUTHNER - - ■ , v 

; PARIS. Hardi lfi; 

THE OPEN hostility of the GauL bad marked the Europe*# Corn- 
list UDR Party to proposals tt muntiy> histoxyv . - ' •* 

elect the European Parliament ...What was lacking ln .Europe 
by universal sufferage has rfmek was a common poUUcal. will, QUt 
another severe blow at President, this conld only, be aduevea by 
Giscard d'Estaing’s prestige fol- the various . national . 
lowing the decision to float the- meats acting -.together- Tfle 
franc and the left-wing Oppdsi- election of a European Farlia- 
tion's gains in the cantonal .eietfnnent by universal sufferage 

lions. : would merely -have. th& eiwbtrt 

The views of the Gaullists, stiU transporting , , 
the biggest poJIticai group mafcr tw&p 

Ing up the President's ■ Pari i a? parties of country onto- a 
men tarj* majority, were made. European taveL : . > - ; : 

public last night after a meeting-- If, v notwithstanding tnese 
of the party's executive cbm< objections, was 

miuee which adopted a resolu- aevertbeless.taken to' hold . direct 
tion warning against the ‘‘dan-, elections, the- : Gaultists would 
gers” of such elections. ■ •; - insist, that, certain strict , coadi- 

The resolution, drafted by M. turns should be fulfiUed, TheM 
Couve de Murvllle. for many Include that' tHe“ elcctfOns should 
years General de Gaulle's be held on tbe same day in each 
Foreign Minister, added that the country,- that the system or vot- 
arguments in favour of -direct ing .should., be the Same every- 
eiections were “not convincing.’' .where ahd that 'tlie'seats to be 

The reasons given by the Gaol— allocated should be in propor- 
lists in support of their case, tion to each country 6 popula- 

are hardly new and fully reflect ion. „ 

their traditional philosophy on^ The UDR . Executive Commit- 
national independence. Direct tee's stand, which , . 's.not 
elections to the Parliament the. necessarily ^hared-by all oecuons 
executive comraitte c laim s, wonld .of “the Party, "was^annquncea ui 
ost be sufficient to galvanise advance of • a ^uieeUng ^ 

European, public opinion -which -on. Thursday at which the Gov- j 
has become tired of the byzah- ernment's policy -on the - nur 1 
tine disputes and failures 'whidv issue will be discussed. - 


Sampson faces charges 


BY OUR OWN CORRESPONDENT - v , e 

NICOSIA; March Id 

NICOS SAMPSON, the former ! argued that Sampson's arrest 
EOKA gunman whovserved w had been effected 
TvoQijiiint Mo wHr,c m/.pmrfni' Mr. Talarides ;also -asked that 
President Makanos, was arrested cl i e n t be allowed ball, hut 

days after the .1974 coup against ^ Mun rejected both argu- 
Presidem Makarlos, was arrested meats. - 
to-day and formally charged in - The charges state Oiat -Sampr 
court for bis part in the zni.'itary son. between 15-23 July^..lfl74, 
take-over. • .. . . carried out or aided the carrying] 

The two charges- preferred --out of - “warlike- ^updertaklnas''l 
against him carry, a. maxim bml-for or by the Putchist. forces^ 
sentence of life Imprisonment against the lawful; President, 
The '^preliminary inquiry * will Archbishop Makarlos. and -that 
open on March 22. : ' '"be endeavoured, by. the .use of 
Mr. Sampson was .arrested = at armed force, .to procure ah . 
the office of hi6 lawyer, Mr. Kikls alteration in the . Government, j: 
Tala rides. •' unlawfully assuming-the office of 

He sat impassively in the dock President of the Republic dur- 
for two hours while Mr. Talarides ing this period. • - 


Portuguese election clashes. 


Troops fired in the air -to break wrote the study as a doctoral 
up a riot in the Southern mam thesis, spurges said. Naio. bead- 
of Evora to-day a few hours after quarters 'yesterday issOed a 'state- 
Pomigal's military leaders jsald ment denying any asspdatiQti.with 
they would use force if necessary the study. ’ - .* 

to keep the peace in the. coming 


election campaign, reports Reuter: Cnviet Minictor aVtAC ' 
The elections on ApHl -25 arg' P9?#“ r IvlUHSieT gOeS -. 


to chOose Portugal's, first- fcMtjpiMKi Dmrtri-^Ptrfyfltisl^ ooce 1 re- 

possftite fat 


v L. t?.’ r .‘r-f’ 


bids lOE T 



By RoWn Rwas ^ 

r> , BR(JS$£LS, Maxch. i 

THE CREATIQN eL 
: “Eoxopeair-eflmmarate'. ti y 
eosunon -mah^- wai catted v 
tcHiay by Mt Geosge Thofc’ . 
the Btussete Oiranhissloitti^.: 
tegiosal poilcy, -id 


. Vtjfld i bore the haUmarfc,« 
ehiethn adai 


[ress for the-4, 

.pqqq Comndssiott Prtsiflfls • 

Briata Is due to noi# 

the stRlcessaE to 'Bie 'Tpi 

Ftem* v ' lncnmbenti 'Bt-l 
cob.X»«ex OrtML whflt rt 
af thb - end of the : >n . 
ARhou^h the- ItittHW?, 
Minister ; Sir t ACfiri^ 

S bame s/in>w Commlssiwt-'- 
Presidenl, has beeq' stti r 
tfpped asrlhe frontTuncel 
Thomson; i former -la 
Commonwealth . Secretary 
known to be running ha, 
caleh up. Furthermorejl 
Wilson’s resignation 
have diminished - Shr ( 
topher’s chances. 


ifPrh-* 


i 


The Speecb was for del 
to a Nc 


„ _ .lewapaper Society d 
to Chester to-night, and 
Mr. Thomson argued tin 
EEC would be judged b 
ordinary citizen over the 
few year? by two tilings. 

Tbe first was the emt 
tion- it was .able to 
-towards dealing with- i 
.scourge of- tecfani 
unemployment, - parties 
among the young. Secqro 
. how: .far It enables' . the, 
or the housewife to be he 

and ■ heeded — in the.-:; 
mtuiity, especially in regs 
excessive surpluses of to 
• .“The- farmer deserves . r 
deal, but so does the coha 
and. a new balanee’ needs' 
struck ... between .: them,' 


Passport 


“We must make E 
more real in human tern 
enabling people to. ' 

; around the Communlt 
freejy as they caii :tra? . 

. their: own country. - A~; 
peaiT passport, hacked by 
to-ose health service art 
me ms 'for travellers, will 
br a „ convincing way w 
rithteus of Eiirw as w ■ , . - 

; nationals of onr own con 
he' raid. *. •’ 


promised. 


Nato study dwiial 


chosen Parliament in So r^’g^ded aia possible futujfeSatiel, 

- A • statement by the SJfUtary Premia:, ' has been- replaced' a? 
Council of- the Revolution . . de- Agriculture Minister . after his re- 
nounced. attempts to " upset moval From the ruling Kremlin 
stability and guaranteed that, the Politburo- earlier this month. It 
elections would go^ ahead as was announced last .night - in 

Moscow, Remer reports. Mr. 
Polyansky's Jau, foHowed an agri- 
. cultural, debacle -last - year, -when 
. drought si ashed the .gram harvest 
Senior Nato sources in Brussels to two-thirds of the planed target 
said yesterday that -a Belgian, and hit sugar beets and other im- 
Brigadier General Rene Claus, was portant crops. . 
the author of . a controversial ‘ 

study, published in ‘Ihe Times (of Crpfk arHinP 
London) which concluded that the ' jrcc *V ‘UTUUC 
Soviet Union coifld mount a Olympic Airways, Greece’s State- 
successful surprise attack on owned airline' announced -, to-day 
Western Europe, -Reuter -reports, it has bought four short-raflge jet 
Brigadier General- Claus. has. never airliners- from the Boeing. ^om- 
served at Nato headquarters and pany of the U.S. 


. Mr.' Thomson thought , ,. lt i , 
this. - cammnnlty of i j 1 1 1 * 

common man” would. r« 
great impetus'- from the * . 

Ustuneht of direct eleciio" 
the - European Parliamer 
the' meantime; he calk* 

U.K. newspapers lo stop ' 

Ing Brussels as the pre 
of diplomatic eorrespou. 

Day-by-dav events in - 
munity offices were local 
in Kidderminster; -or On 
or New castle, Yet the -B 
provincial 1 Press was vir’ 
unrepresented In Brusse - 
was the Press ' Asson 
. which' _• still took - lh^ 
fashioned view th*t m. 
munity capital 5 was **a|i 
Bnt Community s 
ItaVe ceased to ir'Ji • 
affairs, and have beeoaje 
of . British domestic ,p 
Everyday declsioM,.^.:; ■ 
everyday things — the pfi 
butter; the supply ^rf-ou: ■ 
and chips, the joh pro* - 
for: onr ypnngsteisr^ 
hive for generations; ' 
taken by Whitehall, are 
taken partly in WUtehal 
partly in Brussels,” he a' 


BALKAN COMMUNISM 


Albania 



*Mie\ 
ini' in, 




BY A SPEQAL CORRESPONDENT IN TIRANA 


ALBANIA is in the process of 
remodelling its constitution to 
“ consolidate the gains of 
socialism." 30 years after 
establishing itself as a "socialist 
state." The draft under discus- 
sion contains denunciations of 
Soviet *• revisionism " and 
declarations of loyalty to China, 
none of which are unexpected. 

A clause on religion pro- 
claims that Albania' M recognises 
bo religion and supports and 
develops atheist propaganda for 
the purpose of implanting the 
scientific materialist world out- 
look." 


religion, and this now appears in the-.: side streets hqs been Vatican* stfll attempts to 
to have been confirmed in the tunied into a. cfnema, _and in -itself felt : Stories abgi. 
new constitution. ' Durres a beer hall stands on the Catholic literature , itr pol 

Not a vestige oF religious site.' of ; one of the Orthodox bags being floated- -to the 
activity is to be seen in Albania chuifcbes.. ... _ .... hian. beaches, even of-. 


to-day, and few people are willing Occasibnally/pne comes, across craft 'dropping leaflets 
to talk about iL However it .Is an attraetive mosque, ot. church the borders. From recei 
hard to believe that in a country, preserved, a; an ancient . moira- versations it is alsoevifle! 

indfvidoals are sent in/i 


The only religion for art, Afbanian is 
Albanianism. — Mr. Enver/Hoxha. 


Vatican and other Cbinxh 
rations to report on. the pc 
ties for religious contact; i 
suitability of radio freqi 
for use in this context. 

The language barrier Is a 
complication, as is the 1 
freedom To medt Alb- 


There -is no guarantee of 
religious freedom, something 
which um ally features in Com- 
munist constitutions where the 
Church has been disestablished. 
Albania makes no secret of its 
anti-religious policies, and is 
proud of its claim to be the first 
officially athei-t state in the 
world, a fact enshrined for the 
first time in the new constitution. 
According to the country's 
leader. Mr. Enver Hoxha. “the 
only religion for an Albanian is 
Alhanianisni.'' 

The anti-reHgious movement 
was not planned when modern- 
day Albania was established. H 
began in 1968 when schools in 
the Durres coastal region west 
of Tirana demanded that the 
country be rid of religion. Their 
initiative swept the land and was 
most vigorously supported in tbe 
north around Sbkodra where it 
led to an “ anti-religion " 

museum being opened two years 
ago. In 1067 the government 
dosed the country's 2.071 
churches and mosques. Virtually 
overnight 1.2m Muslims and 
500.000 Orthodox Christians and 
Catholics found themselves with- 
out places of worship. 

Priests were told to hand over 
the keys of their churches and 
urged to become wnrkers. Most 
complied, some were executed. 
The Vatican recently claimed to 
have evidence of a priest being 
shut. However, nn law was 
actually passed banning religion 
so it did not become strictly 
speaking illegal to worship. Bui 
a series of decrees and the 1967 
declaration as good as outlawed 



with such strong peasant tradi- ment or a tourist attraction. In -Little- -can be -found dut;- 
tions as Albania religion has the ruined Illyrian and Roman Moslem ’nfiltration, ttaougl 
been eradicated altogether. city of. Apoilooia .on the -.central tbe older ^generation set 
According to tourist guides, plain there ; remains- the church ret alb. certain elements 7 '. 'i 

anyone found to be — . ----- .. . - — . -» 

in private in his 
fers no specific 

“ social persuasion __ w 

teach him the error of bis ways., casually...: From .the bell tower-, coming literature is ; rt 
He J! nl L re ^ lvevi !l. t ®, fr S m local can be .seen .remains of graves Recently .25 Danish Bapi . 
^™^^± leaders and on the slopes.. of a nearby hi IL dents' travelling ' as.' *'a 
similar orga nlsatlons 'A walk ; down to the. field showB group— already reduced . b. 

r li 1 k^v/r ' 16 fhst ; these are Christian, .com-- who -had said they, were- 

bvbcv- piete with crosses dating back .to and Tiad -been refused.. 
fi^nuc^hinn 1 ^ i a h C L.- f ";the.r«30s. .declared: their .b 1 hles. ; al f 

the tou? ^ d rapi?a?aSre rera ^ ®iiseum in Shkddra is by toms and had. them .confi 
view ofrelig oSTeadJl? fulu re far mosl ’ «pfidt as far si About -the same time 
senerations ° of AlbaSns are -oonutiy’* antweligion Mi» r .: t«iurwt& tost tha ad vertisjt 
lik“l”Io up whh mtle^ palgh goes.- Unions, not stir-, tion of a. local Croydqn m: 
no religious background Often Priyingly, is taken from Karl the cinema nage of the V. 

"° r onf th«ueb thJ ratiR&n-.is- tte.-o^um/.o^Observer. . Sut . . - 

Albanian countmide™ one ^the. masses”— aad .. it seeks , to foreign religions circles vd 
vUlsoes with a dorter of trees denigrate not -one. ,hut all rell- a close eye on Albania 
»nd S S. mptv into conteo* a* de« S neJ of , 

middle where 
building must have 


SUti CP in tho wmvww ui w. UMtAuta w j _ ' -v _ - 

some religious to iUnffirate-the-rotiaboratroii of ' 

, ____ “ve stood 8 “ priests" with the -enemies of ; tiie 1 ■ 

other places churches or mosques Albanian _ • people— there - dre communtcatmg,_rT « 


remain but are closed” andTlteij photographs ' of prints meeting to gauge; how.-hi? or acth 
e verv attrartivp Italian and Nan fascists— a qd 


ffwrssss 55 SS.-. 5 B • 

a,, store WE. I' 


in disrepair. The very attractive 
mosque in tbe main 
in Berat is used 
furniture 
main town 

the oounrrv. _ . . . , 

in the back streets brings one "The .Vatican is condemned- for 
fare to fare with a half-reined Jts t»lossal wealth, in contrast 
mnsoue enclosed in pad 'ockerf -with the .poverty ..aod_niisery : 
railings It is listed as a histnric among i^.5iippprt«5. .Tbece- is 
relic, and in its dav must have even.-a.-insKors book. A mexn- 
hppn wr; beautiful. . her of a : recent.pany off^reil a 

Tn Tirana, ihe capital, a clnwd quotation in :Gaelle lt . , .ttenKfwJ3c 
mosau- with its minaret sia nds. accepted,. .but- no douht fte Aios^ 
close to the statue of Skander- uians wdqld- have been fortified 
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polriaiildiiions says Adamson 






Y AflWAN HAMILTON / 

s.. % ■ " • ' : r - ■’ “ ' -'V 

j! .TANNING agreements be- 
v.^o-weeiL companies . and the 
Jorennnent -roost be' voluntary 

;t *' ; \?.hd should, not inriude trade 
\ ? into*» as a third party^accdrd* 
ag to Sir Campbell Adamson, 
'Irertorgenerat of" the •• Con* 

^deration of Britixk Industry. _ 
Spelling ou.t the CBI. reaction 
{■ ^o- the- <3«VenunenCs planning 
}'■ greement proposals^ Sfr 
i r ./J»npbeB ■ said ^ Ufo.: diriogtie 
: r 1 ; etwee®. Indnsfiy and -Govern- 
„ " t 'tent “must be baaed on .trust 
jod.not .on widespread inter- 
•*. endon in the affairs of com- 

v ■ anies by a Government which 
p x % as spdr . -a jpoor industrial 
. ’ Scord itself.’?- - : ' ::: ' 

V M- companies' were- - to-^be 
ersuaded to enterplanning 

-_sreeinegts- with- thc^. Govern- 
lent, *i at the T«y least four 


•W 


: assurances will bare to be 
given": 

« Any agreement must be 
-vohmfajy, without pressure or 
-economic bUchmalL 

. • The dialogue must also be 
biparti te, between Government 
.and -the ^company,' “ and - not 
with the trade unions as the 
third parly.?' ~ 

: -: •.There must be flexibility 
In execution, so that.no com- 
pany Is Mndered Ur- taking the 
action it deems right. 

. • Companies no* entering 
'Planning agreements must 
': suffer no competitive disadvan- 
tages over these that do. 

Sir CampbeO^S comments, 
made at a Food Mannfaetnrere’ 
Federation conference, reflect 
tiie ambivalent: attitude of In- 
dustrial . -sectors being 


approached by the Government 
to negotiate planning agree- 
ments. 

On the one hand, a sizeable 
part of industry— particularly 
among the larger companies— 
accept that a closer relation- 
ship between Government, and 
industry Is both welcome and 
potentially constructive, when 
punned ' on the basis of a 
“dialogue” between industrial 
sectors and sponsoring minis- 
tries. 

But companies also remain 
suspicions of the Government’s 
intent when It comes to 
individual company planning 
agreements, particularly when 
the question of union participa- 
tion and broader Government 
Ideas of “direction” concerned. 

The Government has already 


moved far from seeking formal 
agreements towards seeking 
sectoral “ understandings . " 
There are signs that companies, 
especially those In the process 
plant and food industries which 
see strong commercial advan- 
tage in such an understanding, 
may accept agreements. 

. Other companies, especially 
in the petrochemical sector, 
remain more obdurate in theif 
opposition. 

Talks remain at an early 
stage, however. With companies 
still seeking clarification as to 
the exact nature of the Govern- 
ment's requests, it is nnllkely 
that any agreement with a 
private company will be 
announced before the early 

summer. 


-v 


?art of Price Code is daft — Mrs. Williams 


BY EUNOR GOODMAN 


' SHIRLEY . Wn^JAMS, 

■ ' L . cretary for Prices, yesterday 
■ milted that part of : foe Price 
. de was “daft,'” . 

' • - 'Answering : a question at the 
• od Manufacturers' F ederntious 
■t- 3 . nference on the way the Price 
•v, . >de: prevented manufacturers 
'■an.- benefiting . fr6m>. -greater 
.. .. ■’ idency resulting from; new 
../ ’vestment, -she said; she was: 
. ~ry much aware -of* this 
'■■■ Jerfectly fair - ” criticism of 
' ' jxode; . ; •: •' / 

... ;>VTiiie refusing to be drawn 
, the precise nature of foe new 
/, -testae stressed the importance 
x > Government was now placing 
investment . '• 

5 What we need to do how is 
, create the climate in which. 
, Vestment can thrive” she said. 
.. . Mtain’s future' depended on 
. ‘ itinaatioQ of the coimter- 
V 1, tation policy until Inflation 
ised to threaten the country's 
/' ''soirts; a much higher- 4evel of 
^Vestment in plane-machinery 

/■' '1 manpower and. better use of 

km- ' .- .- ..i "- ' 


Mrs.. WfUiams alsp followed the 
ChanceHor of the Exchequer’s 
attack, on Monday night on the 
EEC method of ; fixing farm 
prices. ■" - -- : 

“Lmake ho secret of my view 
that, for some' products, the 
Communit y price lias been over- 
high. We most therefore continue 
tQ. throw i all our weight, as 
members of the European Com- 
munity, into holding-down the 
level of " common agricultural 
support prices." ' 
s Speaking at the. same -confer- 
ence, Mr. Ronald Halstead, presi- 
dent of the FMF, again stressed 
the acute problem foe industry 
was suffering as a- result of the 
Price Code. - ‘V- 
' The operations of the Code, he 
said, had squeezed foe food in- 
dustry’s margins from around 
per cent in 1972 to 3fi per cent 
in- 1975. ‘ - ; 

This rednetion of margins had 
resulted in *?a critically im- 
portant loss of revenue, to the 
food Industry; which was 
desperately needed' to finanoe 
working capital: due .- to the 


rapidly increasing cost of raw 
materials." 

The result was a substantial 
reduction in capital investment 
programmes and the loss of jobs 
both in the food industry itself 
and foe supplying industries. 

As- far as housewives were con- 
cerned, he claimed, the reduction 
of margins had led to only a 0.5 


per cent smaller rise in the retail 
price index than would otherwise 
have been the case. It was quite 
clear that the Price Code did not 
make economic sense to anyone. 

-The Chancellor was urged to 
remove value added tax from 
all foods in his Budget in a tele- 
gram sent last night by delegates 
to the conference. 


Eagle Star 
in £5m. City 
block deal 

EAGLE Star has paid £5.1m. 
for a 43,800 square foot office 
block in Aidgate High Street. 
City of London, developed by 
Amalgamated Investment and 
Property, the group which went 
into compulsory liquidation last 

week._ 

- Completion of foe deal came 
shortly before Amalgamated's 
failure. Building work is still in 
progress and Eagle Star has 
assumed responsibility for the 
final stages of foe building 
contract 

The purchase price includes 
£850,000 for contracting costs 
and £875.000 for land purchased 
from foe GLC. The building is 
on a ground lease from London 

Transport 

The amount- raised by Amal- 
gamated from the transaction 
was about £3.4m. This was in- 
cluded In the figure of £34m. 
worth of sales in foe last year, 
quoted by foe company last week. 

Eagle Star will occupy foe 
building itself, making this foe 
insurance company’s second 
major City location, after its 
head office at No. 1 Thread- 
needle Street. 

The purchase indicates some 
upturn in the market for vacant 
.City property, which has recently 
been depressed. Vigers were the 
agents who acted for Amalgam- 
ated and Anthony Brown 
Stewart, for Eagle Star. 


Thorn pays £2.5m. for 
Cleveland Twist Drill 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


RATIONALISATION OF the cut- 
ting tools industry has been 
taken another step with foe 
acquisition by Thorn Electrical 
Industries . of Cleveland Twist 
Drill for more than £2.5m. 

The deal comes less than nine 
months after Thorn suffered 
defeat in Us bid for Sheffield 
Twist Drill, the “Dormer” cut- 
ting tools business. Rival bid- 
ders SKF of Sweden won foat 
battle, which was to do with 

world leadership in foe cutting 

tools market worth £550xn. 
(£200m. of it in Europe). 

Thorn’s aim was to build up 
its subsidiary, Clarkson Inter- 
national Tools, to a size closer 
to foat of foe biggest companies 
in foe market, Acme-Cleveland 
and Litton, both or the U.S. it 
has bad to settle for being the 
largest cutting-tool business in 
the U.K., a position it takes up 
with foe Cleveland acquisition. 

The enlarged Clarkson busi- 
ness, after taking in £4m. of 
turnover by Cleveland, will have 
sales of more than £20m. a year, 
while Its three major rivals have 


each a turnover in foe region of 
£32m. 

Cleveland has factories In Scot- 
land. at Peterhead and Glasgow, 
with more than 600 employees. 
Thorn said il did^not expect re- 
dundancies “as the opportunities 
to exploit further the strength of 
Cleveland brand names are seen 
as providing future expansion.” 

About 40 per cent, of Cleve- 
land's output in foe U.K. is 
exported, against Clarkson's 60 
per cent. Clarkson insists foat 
foe deal will, therefore, 
strengthen its position both in 
foe U-K- and in international 
markets, particularly in EEC and 
EFTA counlries. 

Clarkson, as pan of the 
arrangement, will enter into 
know-how agreements with Clive 
land for provision from its 
research and development unit 
in Ohio for cutting tools and for 
use of foe Cleveland brand 
names. - 

The deal, subject to final 
approval by the Bank of England 
and both Boards, should be com- 
pleted by the end of this month. 


ICI revives Teesside plan 


ICI has revived a controversial 
plan to huild a £20m. synthetic 
protein plant at Billingbam. Tees- 
side. 

The scheme, which led to pro- 
tests and a public inquiry in 
1974. is to be put forward for 
approval to foe ICI Board later 
this year. 

The company has already bad 
planning permission for the 


plant, which would produce 
100,000 tons of protein a year by 
fermen.ting methanol produced 
from natural gas. 

When foe plant was proposed, 
residents and the local trades 
council objected on grounds that 
a *est plant had produced a 
strong, sickly smell and that a 
full-scale plant would be worse. 


Why Do 
You Read 
So Slowly? 

A FAMOUS educationalist 
reveals foat he has devised a 
new, simple technique of 
rapid reading, which guaran- 
tees that you will at least 
double your reading speed 
and yet retain much more. 

Most people do not realise 
how much they could increase 

their pleasure, success aod 

income by reading faster and 
more accurately. What’s more, 
this method has been tested 
and proved succesrful in 
business, industry and schools 
throughout the world. 

According to this cduea- 
.. anyone, regardless 
of his present reading skill, 
can use this simple technique 
to improve his reading ability 
to a remarkable degree. 
Whether reading stones, 
books or technical matter, you 
can read sentences at a glance 
and entire pages in seconds 
with this method. 

To acquaint all readers with 
foe easy-to-follow rules for 
developing rapid reading 
skill, full details of this in- 
feresting self-training m el hod 
have been printed in a new 
24-page book, “ Adventures in 
Reading Improvement," sent 
free on request. No obliga- 
tion. Simply write to: Rapid 
Reading Programme (Dept. 
FTB3I. Marple, Stockport. 


Research spending faces 
heavy cuts- until 1980. 


BY DAVID FISHLOOCSOENCE EDITOR 


-. )UR MAJOR SCIENCE sectors 

- astronomy, space and- radio 
: search, and high-energy 

- -iysics— are to bear the brunt 
: . I severe cuts in the spending 
r-ilfoe research councils over foe 

text five,yeaj»w.'iv-- T v " ! -V . 

By cutting: the spending on 
hese very capital-intensive sec- 
ies by about 20 per:-cent. hy 
*80, the Advisory Board Tor the 
• “search Councils (ABRC) hopes 
hold the overall bndget steady. 
* Ail ; these Sectors fall . within 
: . province of the -Science 
•; search Council, which, absorbs 
-3 per cent of foe~ research 
.- incil funds. Its -budget— 
7m, this year— will effectively 
r reduced by 1.8 per cent, per 
... r for foe next five years, 
his will permit,, within:: an 
. rail zero-growth situation,' a 
‘ wth of. 1.7 to 2 per cent, in 
budgets of thei other -four 


research councils,' as well', as 
-some growth - In engineering, 
chemical and other areas of 
research funded .by the Science 
Research Councfl. 

• Announcing this ‘yesterday, 
Professor Sir. Frederick Stewart 
chairman of. the ABRC admitted 
that his 19-member Board had 
been forced to take “some very 
bard decisions.** But .the decision 
to eut back on “big science” had 
been a. consensus.- 
’ One consequence must be that 
Britain Will have no national 
accelerator <“efom-smasher")”by 
1980. The dqpsion to close foe 
: Daresbuiy ■ * accelerator In 
Che&ire has already been taken, 
and tbe Sdence Research Coun- 
cil wiH decide- this spring when 
Nimrod in Berkshire is to close. 

Second Report of the Advisory 
Board- for foe Research Councils, 
1974J5, Cmd. 6430, SO SOp. 


heist 


Aviation policy expected 
o be swiftly implemented 

| j’.Y MICHAEL DONNE* AmOSPACE' CORRESPONDENT 


Government. is expected to 
ement. swiftly its new civil' 
tion policy, now., through 
Commons and Lords, 
guidelines ’’ . to foe “ Civil 
.tion Authority are • ex- 
ed to be sent sooft to Lord 
I-Carpenter, chairman of the 
^ hy Mr. peter Shore, Secre-; 
. of State for Trade, 
je policy: is not expected to 
iffected by any Ministerial 
ges -that may. follow Mr. 
on's derision to resign, 
airlines applying for route 
ces will have . to bear in 
f the basic, principles .of foe 
■ policy-^hal there" shall he 
-dual derignation of -more 
one British airline on -long-:, 
international s ch eduled 
is and that British Airways 


and - British'' Caledonian- shall 
each have. specific “spheres of 
influence” 

BA is to take over the East 
African, Seychelles and North 
.Atlantic routes formerly flown 
-by BCAL, while the latter will 
retain .Rs rights to Houston- and 
Atlanta land, take over BA’s fon 
mer routes to Caracas, Bogota, 
and Lima. . But it will end its 
^exempt charter” flights to 
Singapore. , 

' The" only exceptions to foej 
dual . designation ” of British 
airlines on Rmg-han! interna- 
tional scheduled routes will be if 
BA wants to run a Concorde 
service rto- a -destination served 
by BCALr— in which case BCAL 
wiH have to -be .'compensated for 
any losses. - . 


'few railway company 

fEW' public coin party t foe which runs steam-hauled trains 
1 Central -"Railway Company at week-ends " between Bridg- 
!). is -seeking .shareholders north arfd Bewdley, reopens oh 
■8 people Interested in' steam' March 20- for the 1976 season It 
s. :• was_ originally planned . to re- 

e Main Lufe _Steam .Tnlst open - the ‘railway two weeks 
. ping to raise about £250,000 ekrUer/ but' engineering work 
igb. the company to buy an on Oldbury Viaduct, .prevented 
Xe railway., line: in . north this, from . happening. A tem- 
stershirt - between ‘ Longh-; jiorary . aenrice " rad between 
igh Central ‘ irtation : and Bewdley. and ffighley for foe 
-ilk which jis . used at week- first two week-ends while work 
for steam, enthusiasts. The on foe .viaduct was completed, 
ay . land- includes three The number of -trains running 
nrsiteA this season . has been greatly 

s trust has 2^000/ members increased, compared with last 
alt over the country. ... . year- and at busy periods trains 
! . Severn Valley J&flwsy. -’wiU now run- every 45 minutes. 


0 remoye grpSfi-£PM),000 

'• OUR OWN C.ORRBPONDENT 

JSTTlOO.OOdhasheexi spent . A. further £30m. had been 
tting more -than 30' people given by 'the Chancellor in the 
pove graffiti from, different past._f our -weeks and this money, 
of . Glasgow Amder foe^Cow> had, still to be allocated to parts 
* fort - jeb - creation ■ ^pro- Of : the UJK. . A claim would be 
ne; - Dr. Daniel "Docherty, put In for .Scotland when the 
nan- of. the : Scottish Action . Manpower--. Cominiss ion met in 
Utte& said, in' Glasgow . yes-' London urot-' Wednesday. 

• U- - -LI '- : There is still tremendous 

. Ae" 3,47ft- jobs had -been argent to get projects going in 
•‘f ,d- in^29Q projects, with Scotiaml in order to use up this 
«> . than £330m.. Spent -. ip. money ’ as -quickly as possible. 

1 udi-*-. - Jiowevpc. . -almost But havinj» nearly £4.5m. yet to 
" but of foe original mni- sp»d makes tt a- Wt‘ difficult 

* had not yet been taken for "roe to. get more money.” 
p Dr. Docherty added. 



Shapin 



Think of an electric kettle, or a hot water 
immersion heater. Both are examples of metal 
sheathed heating elements in action. The same 
technology, on a larger scale, is finding more 
and more applications in every sector of 
manufacturing and process industry. 

Over three million metal sheathed 
heating elements are supplied annually for 
industrial process heating in the UK. More and 
more companies are enjoying the benefits of 
greater economy, higher productivity, a cleaner 
working environment and a better quality 
product. 

Putting heat 
where you want it 

Metal sheathed heating elements can take 
many forms: tubular, cartridge, strip, ring, band 
or cable — depending on the job. And they are 
easily shaped to suit even the most awkward 
situation. This makes them extremely simple to 
'design in' to equipment. 

Metal sheathed heating elements are 
inherently safe, the sheath being insulated from 
the resistance wire and earthed for safety. 
Special flameproof fittings can be used in 
hazardous areas. And, correctly installed, metal 
sheathed elements are highly reliable. 



Get the full facts 

The Industrial Sales Engineer at your Electricity 
Board knows a great deal about the latest 
process heating equipment and techniques. Get 
his advice. It could help you to arrive at a more 
efficient and cost-effective system. 


Tubular healers so/ve (he 
proNvm oi heating calender 
rolls in mjny-processes. *' 


Mineral insuldied cab/e (5 used hr heating pipework in 
petroleum refineries and other hazardous areas. 

Metal sheathed heating elements give 
controllable heat and offer KX) % energy 
conversion without any fall-off in heat output 
due to ageing or scaling. And. because electric 
elements need very little maintenance there is 
a corresponding reduction in downtime costs. 



Electricity does industry a power of good (aEftiamy 



^EC093 


The Electricity- Council, England and Wales 
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Tricentrol participation 
deal in TMstle field 


Marsh warns of 
threat to BR 


BY RHYS DAVID 

THE GOVERNMENT has won 
for the British National Oil 
Corporation another North Sea 
oil participation agreement in a 
deal which will guarantee the 
U.K. company, Tricentrol. finance 
of up to £60m. for the develop- 
ment of its Thistle Field 
interests. 

Under the agreement; Tri* 
centrol will assign 51 per cent, 
of its legal interest in (he 
Thistle Field to ENOC. This 
will give the slate corporation 
the right to appoint a represen- 
tative to the various operating 
committees and an option to 
purchase 51 per cent, of Tri- 
centroi's share of oil from the 
field at full market price. 

The deal follows an earlier 
participation agreement with the 
Continental Ch'i/Culf partner- 
ship at the end of last month 
and last week's purchase by the 
Government of Burmah Oil's 
stake in the Ninlan field for 
some £83m. It is the culmina- 
tion of discussions with the 
Government which began in 
December 1974. when Tricentrol 
approached the Department nr 
Energy seeking help with prob- 
lems encountered in financing 


iff 9J per cent, share of the 
This tie field. 

In April last' year, the 
Government announced that il 
would guarantee repayment of 
advances., up to a maximum of 
£3ft.3m.. made by banks to the 
company for defraying its share 
of development costs. Further 
announcetoenis were made sub- 
sequently. increasing ihe total 
guarantee - by 115m. 

Under the new arrangements, 
a loan of E60m.. negotiated by 15 
British and North American 
banks and managed by 
Rothschild and Barclays, is being 
guaranteed by the Government 
until 19S0. As its fee for pro- 
viding the guarantee, the Govern- 
ment will be entitled to a 
royalty of a minimum of 5 per 

cent, on production over the 
life of the field, which may be 
taken in oil. 

The royalty will be calculated 
on the amount of moneys out- 
standing and the time during 
which they are outstanding.* ft 
could as a result be appreciably 
higher than 5 per cent., if Tricen- 
trol encounters production 
difficulties or fails lo meet Us 
targets. 


Bur Mr. James Longer oft. the 
company's managing director, 
said .yesterday that it was con- 
fident the production platform 
would be successfully floated out 
to the field this summer, in time 
for production to start in March 
1977. 

Tricentrol is hoping that, if 
this can be achieved, and pro- 
viding oil prices remain stablfe 
and other unforeseen circum- 
stances do not interfere, it can 
repay the loans by April 1979 
On this basis the special royalty, 
which is separate from the 
roj-alty of 12.5 per cent, is also 
payable on North Sea oil, can 
be limited to 5 per cent, the 
company said yesterday. 

A further feature of the deal 
is that, once production is under 
way. it will be possible for the 
loans— up to a maximum of £30m. 
— to cease to be covered by the 
Government guarantee and be- 
come “ released debt," repayable 
out of the proceeds of the «a»e 
of oil. Tricentrol- which is ?o 
dedicate all its cash flow from 
Thistle to the repayment of the 
loans: is hoping to reach this 
position by April 1978. . 


BY ARTHUR SMITH 

A CLEAR warning of the threat 
that current Government policies 
could hold for British Flail was 
delivered last night by Sir 
Richard Marsh, the retiring 
chairman. 

BR’s objective was to maximise 
revenue and minimise costs re- 
gardless of the passenger loss 
this caused. Sir Richard told a 
sub-committee of the Select Com- 
mittee on nationalised industries. 

But he doubted whether the 
social and economic conse- 
quences of such a policy were 
appreciated. The situation could 
arrive where BR’s finances im- 
proved enormously and financial 
support was cut but so many 
passengers were lost that it 
would not be possible to justify 
subsidies. 

Sir Richard rejected a sugges- 
tion from Mr. Russell Kerr, 
committee chairman, that be was 
exaggerating the position. 

BR was losing passengers— 
“ pricing them off the railway *’ — 


and the situation could be 
reached where the State corpora- 
tion was operating a very large 
system but with few passengers. 

Earlier Sir Richard had pro- 
duced statistics to support his 
argument Fare increases in 
1974 and 1975 had produced an 
£SSm. improvemem in ihe finan- 
cial position last year, but at the 
cost of a loss of up to 17 per 
cent, in: traffic. " , 

BR was pursuing such a policy 
in the belief that Parliament 
wanted the Board to reduce its 
dependence upon public expen- 
diture. 

Sir Richard again emphasised 
the need for BR to be given 
clear, long-term 'objectives and 
complained about changes in 
Government policy. It was 
essential for the ** non-cash ** 
objectives— the social aims — of 
BR to be identified. He believed 
it could be done and, unless il 
was. there would be no way of 
managing the corporation effec- 
tively. 


Shipbuilders’ 
London HQ 
opposed 


THE IDEA that British Ship- 
builders might after all estab- 
lish its HQ in London was 
strongly condemned yesterday 
by Mr. Dan MeGarvey, president 
of the Boilermakers’ Amalgama- 
tion. • . 

The original - Government 
paper setting out nationalisation 
of shipbuilding and shi — 
log said the HQ of the .net? 
corporation would be get up in 
an assisted area with strong 
The NE. 



in three years 

BY RHYS DAVro. O^ICAlS CORRBMWDgbtT 


I the iudost^Jn. 


THE • CHEMICAL^ INDUSTRY ment. hate, because oft 
plans to spend . about \£2$bxL on control ' -juft Tmaftet . L ;1 
Mr plant and equipment .in -the remained TctajelyV relate 
4 three years . 197S-78* ■ ssy»- : the -historic levels of profitable 
latest investment /. -intentions . depreciation, the survey "Sts 
survey by the. -Chemical Indus— r -The additional .voftnridxSi 
tides Association, . ; - oyer /the;- next 1 '.Three.,' 

’ This, follows spending tS about inflated So cash 


| Scots ‘federal 5 call 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


t all filed their claims as the 
logical choice. 

But reports have been circulat- 
ing that British Shipbuilder*, 
now temporarily domiciled. ft 
London while fts organising com- 
mittee gets on with the pre- 
nationalisation ‘ -"preliminaries 
might stay in the capital. 

Mr. MeGarvey said he had 
heard that there was “a substan- 
tial body of opinion” in favour' 
of the HQ being in London and 
he wondered who and where this 
opinion was. 

“I do not know, except. -itj 
might be among some employers 
who may be appointed to the 
Board and want to stay in London 
to carry on their other interests^ 
there,” he asserted. 


Haulage men blame car 
drivers for delays 


BY IAN HARGREAVES, INDUSTRIAL STAFF 


CAR DRIVERS reluctant to give 
way to lorries in the centre lane-S 
of motorways were accused yes- 
terday of disrupting freight 
schedules. 

Mr. Ron Hallifax. chairman of 
the Road Haulage Association's 
car transporters' group, told the 
annual meeting in London that 
better co-operatton rroni car 
drivers would “ materially assist 
the flow of traffic and make a 
contribution to road safety.” 


A plea to motorway drivers 
was particularly timely, be sug- 
gested. because holiday traffic 
made life even more difficult for 
drivers of heavy goods vehicles. 

11 Many motorists who at other 
times of the year may not nor- 
mally make use of the motor- 
ways can easily forget that heavy 
lorries are not allowed to use 
the fast lane and are unable to 
maintain their schedules if the 
centre lane is blocked.** 


Bexlev move 

<u 

to control rate 

By Donald Maclean 
THE LONDON Borough of 
Bexley will hold its gross rate 
: charge for 1976-78 at 7Sp in the 
I pound, and its domestic charge 
at 59.5p if recommendations 
agreed by the borough's finance 
committee last night are adopted. 

The proposals, which come 
before the council to-night, in- 
clude an increase in the working 
balance projected for the end of 
1976-77 to £600,000 from the 
£300.000 projected for the end of 
the current financial year. It is 
proposed that this balance should 
be increased over two years to 
£900,000. equivalent to 2\ per 
cent, of the committee's require- 
ments. 


THE CONSERVATIVE PARTY’S 
internal argument about whether 
to drop its commitment to 
a directly-elected Scottish 
Assembly was taken a stage 
further yesterday with the sug- 
gestion by a Scottish Tory leader 
! that federalism was the only 
j alternative to a scheme of devolu- 
ItioQ within the present constitu- 
ition. 

, Mr. Michael Ancram, vice- 
I chairman of the party - , told a 
meeting of the Central and 
Southern Council in Stirling - that 
one conclusion was emerging 
strongly from the debate about 
the Government's devolution 
White Paper, “ Either we have 
effective devolution withiD the 
present constitutional system, or 
we make the break and go for a 

federal solution.’' 

He said: “ Federalism might 
work, but without massive safe- 
guards, Scotland would' be very 
much the small partner in com- 


petition with England:” He pre- 
ferred the idea of setting up what 
be called a “ Scottish Congress ” 
empowered to veto and amend 
Scottish legislation, and able to 
scrutinise and control the 
Scottish bureaucracy. 

The 44 muddle compromises " 
proposed by the Government 
were a constitutional hybrid 
which could never work, and 
which would enable the Scottish 
Nationalists to force indepen- 
dence on the Scottish people. 

• The form of executive devo- 
lution proposed for the' Welsh 
-was unworkable, said a Con- 
servative spokesmen on Wales 
last night 

Mr. Nicholas Edwards, MP for 
Pembrokeshire, said the 
Assembly outlined in the Gov- 
ernment White Paper would 
have the task of carrying into 
effect law produced by others 
with which it might be in funda- 
mental disagreement 
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“We are not, however, having 
the HQ in. London and 1 support 
100 per cent, the original view 
proposed- by Mr. Bonn that ft-j 
must be in a development area 
with strong associations -with 
shipbuilding. That means places 
like Tyneside, Wears! de. Tees- 
side, Merseyside and Clydeside.'’ 

Hr. MeGarvey said it was time 
people in London realised that 
these places were “not the hack 
of beyond." They did not want 
another palatial HQ for another 
nationalised industry in London. 

Mr. MeGarvey as chairman -of 
Die shipbuilding committee -of 
the Confederation of Shipbuild- 
ing and Engineering Unions wHlf 
be the chief speaker at a one-day 
conference in Newcastle to-mor- 
row to discuss the ptkbUc owner- 
ship of the shipyards. - ' ' . j"- : 

The meeting has been organised 
by the confederation' and Will - be 
attended by more than 300 dele? 
gates from shipbuilding, ship- 
repairing and marine engineer- 
ing in- the UJL, excepting 
Northern Ireland. 


against an original forecast of Rddltidittl -working. " Jf 
£840tn.- and indicates, according ''.re^irefEffint or atent'fl$ 
to ' the association, .- that the top, of the .£1 Jbn. extra a 
Industry “has the willTtb. cdt> mftnts ; incutTed r fetweTOTff 
tinue to invest the large sums .flWfcj’g ‘ 
required to protide/adequate - yWIfe lWB-andea^.fj 
capacity for the foture, based on key period in. wfcitfa fin# 
reasonable projections of growth ;«aons have. W-Da’:takea' 
in demand. ■ . ” number ; of - major project 

The survey, ■"the .eleventh by . panies mil need during th 
the association, also, 'speaks of few months, the firmest p 
need for the Government to grounds for confidence ' tW 


CHEMICAL INDUSTRY- . • 

FIXED CAPITAL EXPENDITURE IN THE LUC. 
ON PLANT. VEHICLES- AND BUILDINGS 

(In £m;) -- 
At current: prices 
- -in^year shown 
( Actual) ’ 3K 

(Estimated) 400 


1974 

1975 

1976 (Forecast) 

1977 (Forecast) 

1978 (Forecast) 


791 

944 

1,043 
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Where will you be when the tide turns? 


Make the wrong economies now and you 
may find that when things start to pick up you're 
still down and struggling. Spend unwisely and 
your company may not be around to see reflation. 

It needs a clever manager to tread the narrow 
path that keeps the right balance. To help now, . 
and in the future. 

One of the areas you must think about - 
before you dismiss it or cut it back too severely- 
is training. Because more competent people may 
mean the difference between success and failure. 

Good training programmes can aim at all 
levels of a business. Improving management 
Making better use of resources and adding to 
export skills. Getting workers to do a task in the 
best possible way Or any of a host of other 
benefits - to keep your company healthy during 
the recession. 


And when the tide does turn, you’ll be ready and 
waiting with the right type of skills to take advantage 
of increasing demand. 

The Industrial Training Board for your industry 
can help you organise your own-systematic training 
tailored to your needs. Esther for full-scale training 
schemes or specific trainirig programmes. 

Make use of the bank & experience and 
understanding which Boards have built up working 
with their industries. . . 

Each Board consists of key employe^ trade union 
and education members pf their indukry. 

Seek the Board's expert advice. They can help you 
with your problems. Sometimes they can help with 
grants too. ' 

For your company’s sake- think about training. 

. TRAINING SERVICES AGENCY 1 


District % 
heating 
proves 
costly 

By David FUMock, 

Science Editor 

A £30.000 FEASIBILITY study 
of a potential district heating 
scheme for Glasgow bas shown 
that unless the consumer was 
subsidised by the Government 
he would pay more than for 
alternative forms of heating. 

The significance of the study, 
a serious blow for enthusiasts 
for large-scale district heating 
schemes, is that it was carried 
out for a real situation particu- 
larly favourable to district beat- 
ing. 

The South of Scotland Electri- 
city Board, which financed the 
study, believes it the most 
thorough investigation of district 
heating undertaken in Britain. 
Its • report, released yesterday, 
has been passed to ACORD, the 
Government committee co-ordi- 
nating energy research and 
development; which has discussed 
district heating jps i way of 
utilising waste heat from power 
stations. - 

Concern, expressed at public 
inquiries into . siting of ne.w 
power stations, about the appa- 
rently low efficiency of general . 
ing plant and the amount of 
heat wasted, was one reason why 
the SSEB undertook the study, 
said Mr. Frank Tohtbs. its chair- 
man. The Board worked with 
Kennedy mid Donkin, the con- 
sulting engineers; and Glasgow. 
District Council - on a feasibility 
study based on its Pinkston { 
power , station. . | 

The 30-MW station, dosed a I 
year ago. provides r convenient { 
site for a new power station in i 
the centre of Glasgow its i 
catchment area is due for exten- 
sive redevelopment., so that a 
free choice of the heating 
method could be made by con- 
sumers. 

Heating density will continue 
high in an urban area which 
includes hospitals, a university, 
and much commercial and resi- 
dential property. . The heat load 
assumed • in the study was 280 
megawatts - three-quarters for 
commercial premises. 

Another point favouring dis- 
trict. beating Is that Glasgow Is 
as far north as Mahno, a Swedish 
seaport with extensive district 
heating. . 

Of a total of nine possible 
schemes investigated for piping 
hat wateT (at 127® C) in the dis- 
trict. all based on using waste 
beat from a power station failed 
to achieve the rate of return 

recommended by . the Treasury. 

for large capital projects. 


improve the' environment " in will he given ^very opjpo 
which the industry operates. In to secure the necessary C& 
particular, it echoes re com- : and-td achieve an adequat 
mendations in a report from the of profitability from, the pr 
Chemicals Economic . Develop-, expenditure,” the survey 
ment Committee last week in. Mr. Brian Rigby.: chart: 
stressing .the importance of bring- the association's Econondi 
ihg down the rate ol inflation mlttee. said that if theJJ 
and easing price -and profit con- ment was prepared to take 
trols. The association wants the along the Imes suggested 
Government to grant permanent diistty . could generate a 
relief from' tax liability for stock invest profits, and raise ti 
appreciation. . tionaf funds to provide t 

The survey points to. the effects extensions. Without & 
of inflation on the cost of invest- future . looked u di 

ment Though the ■ ^■Sbo-fragHe^ 1 . T t; 

expenditure for "the three years As a measure of the itft 
bW76-78 is' three -times the uncertainty, he said that a) 
amount in money terms, spent in investment sanctions-^boa 
the years 1972-74, _ in terms bf; approvals for expenditure 
constant buying power tiie fore- expected .'to total £12’ 
cast annual expenditure- - from 197 ff. the vast bulk was ei 
1976-78 will be below the peak in the latter half of tin 
year of 1970. ‘ ' when companies could i 
Yet wbile the cash ' demand^ picture 1 more clearly: Le: 
for investment have multiplied 10- per cent, of the foreca 
by three the cash revenues. of tioni have been made in t 
k the companies making the invest- quarter! . - 

Leading companies ‘tra 
at a real loss’ 


SEVERAL. LEADING companies 
in the chemical industry have 
been trading at a real loss over ' 
the past three years, according' 
to an inflation accounting study 
of 60 leading companies in the; 
industry published, to-day. ' 

■ The study, prepared by Mr.'! 
Leon Hopkins of the Institute 
of Chartered Accountants' tech- 
nical directorate and published 
by Inter Company Comparisons 
as part of Its, annual survey Of 
chemical manufacturers, shows 
that the companies' average- 
inflation-adjusted .velurn' on 
capital- was only. 23 per cent; 
in 1974/5 - and 4.3 pftf cent in 
1973/4. Average return on; 
assets was 1.6 per. cent^and 3.5 
per cent.. In each yea*, com- 
pared with 15 per cent. Vnd 10 
per cenL-oa the unadjusted; his- 
torical cost basis. V ! ' 

Among the companies which 
are shown to have made losses 
in 1974/5— alth'oi'.gh they all 
reported substantial historic cost 
profits— -are Flsons (£3 .8m. loss); 
Du Pont (UX) )£8m. loss); 


jUbrigbt and Wilson 
loss) and - Laporte line 
(£lm_loss). : 

Asia: result of. the appl 
of Inflation, ae&ustlng 
Of ^38" companies Sce sh 
havd negative/ rates of 
on capital, including D 
(XT.K.) ( - 12.5 per cent): 
H “3J per: centl.-and 
Chemicals < -3.4 per c® 
.. The study has been.- 
out ' bh the bas.fc-wc 
Sandilands system' of. 4 
accounting using indices < 
relevant to the chemical 
try prepared ■ by/Vffie'. j< 
Statistical Office. - ^ 

Adjustments Of^thiA. 
cannot compare wltitlhe' 
ofaccuracy that earths'* 
-by companies themsetsfes-i 
internal' calculations. 
Hopkins believes that the 
give “ a reasonable Endici 
the level of “ reat?<p?ofi 
within the sector." v-:' : v 
- ; Chemical Mtafufoa 
Business- Ratio. Report; 
lished by ICC, 81, GUff- 
Lon dan,. E.C.l. Price 


An executive arm of the Manpower Services Commission. 



Barton bus 
fares to rise 

FARES ON Banos buses, which 
operate In Derbyshire and 
Nottinghamshire, are to rise for 
the fourth time in a year. The 
East Midlands traffic commis- 
sioners at Nottingham yesterday 
approved fare Increases of up to 
3p on more than 100 bus routes. 

But Barton Transport, whose 
main depot Is at Chilweil in 
Notts, expects to incur a £8.000 
i deficit at the end of their 
financial year, despite the latest 
increases. 


Polio vaccination achiei 
major cash benefits . 

V ^ -BY OUR SCIENCE. EDITOR - . - ^ 

THffi ' ’ OVERALL." /..financial latioh - would - sugg^t 
benefits, over .30 . years -of. the- vigorous action be taken 
vaccination pre^ranune 1 -to ' ore- Mrs.- Barbara Castie; 
vjtoC poUd. in; terffis ,'of ^avfngs /tary for Health, Is . a .fj 

in; medical e»ts.hnd tiie produe-/C0^uth6rised by the'Sec 
tivlty. of those .Who -tbtis: avoided for.. ^Scotland, Wales' an 
tiier disease.- were- 12. times there 1 ; Ireland, writes th 
cost; ; of : .lbe preventative pror' t* at . least possibler.that- 
gramme. according ; -to the- De- -; absence of unforeseei 
partmebt of Health.. _ ' - . eeodopjical new'.- inetin 

This is cited as one "example' treatment, medicine m'iy^ 
of - a. preventative * procedure creasjagly subject to 
where it can' be“- confidently dimiftisUag returns.",: 
asserted that ,'cost" savings are : \ Whereas before ^eorgat \ 
apparent '.and' substa.ntiaL Iti- a of the National Health' * 
discission p&per -puWished yes--.in -.1974 the main st ; 
terdav.on wber^ the; Government- TesponsiblUty" for prevail - 
should ■ direct .-its-: 1 medical illness -lay with local itutt " 

sonrceaC ; ; ; *T.* S - - ..- .... , ‘ v'.-tiie/ Way ahead is for f 

Polio' ; vaccinaticm' is oue. ex* veptatiye approach to 11 pe 
ample, • it, says, . ot. measures and inform . all: aspects 
which, even if.' humantiarian too? health 'services” 
si derations were . completely '. PrevenBon and Betdih; 
absfetrt^ Yatiopal- economfc;.calcu-- 'bodi/^ .-bMjriBa»: : SOi 




The M 62 
connect ior 


This spring sees the completion^ f fhe final ,ea$U 
sections Of thehVI62, firmly connetting^the 
i . seaportof tfuff With the hatiortal motorway - : 

p s ± network anil reinforcing HulTsrote as a 
1 ;^inniunicaflb'ns«ntre of.W^rernEur65«.. :- - 
: f . e' Qver 30 unit load cargo sailings a link Hul 
; V : -vyith various continental porls^nd thisilighly.. ' 
versatile NortilSea trade route is now about tp • 
extended by motorway froni HuH right ed the^e 
of industrial Brilaui.; / 7 - : V T.; *} 

; • Companies interested ^ sharmgin .the ftture : - 
economic growth [of Huli,the city:'^ ihe : crtujsjo 
of Europe, are irnited. to.contai^ 

- V ' • lauR- Holdeti/Dteecfor ofMo^^Det^op^ 
Kington upoaHolI City Coamal, 

77 Lowgate/jKiagstoa nponif" 1 
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You are.no doubt, 


same time, asking yoursen now you can contribute. 

In which case, may we suggest you look at your company car? 
typical, it probably gives youlittle more than 15 miles to agallor 





vmg me extravagant policies qi me past can nope i 
, y "• As you’re always, no doubt, telling your staff. 
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LABOL'R SEWS 


Strike call over dead driver 


*Y OUR LABOUR STAFF 

LONDON TRANSPORT is in 
post warning notices at Under- 
ground station? and bus shelters 
asking passengers to keep their 
ioggage with them at all limes 
and to report instantly any 

packages left unattended. 

This follows Monday's bomb 
explosion in a train at West Ham 
and the murder of tbe train 
driver who pursued a gunman. 

Colleagues of the dead man. 
Mr. Julius Stephen, yesterday 
called for a token strike to pro- 
test about tbe incident and to 
recognise Mr. Stephen's bravery. 

An official of tbe National 
Union of Railway-men. to which 
Mr. Stephen belonged, said be 
did not think a strike would take 
place. But he added: “ It is 
natural that bis colleagues 
should want to pay their respects 
in some way." 

Both the NUR. the drivers' 


..■PSPS 


union ASLEF and London Trans- 
port repeated police advice and 
called on passengers io keep a 
sharp look-out. stressing that 
little more could be done in 
term?, of formal security. 

(i was not possible- to screen 
every passenger as was done at 
airports, they said. 

Sir. Kay Buckton. ASLEF 
general secretary, said: People 
have got to accept that they arc 
ull in the front line now. and 
must be constantly on the alert." 
He called for talks with manage- 
ment on tightening security on 
both the rail .and Underground 

oel works. 

London Transport advised 
people who saw unattended 
package-! on tbe Underground to 
leave the compartment at the 
next stop and alert a guard 

LT staff llad themselves been 
doubly vigilant since the 
terrorist attacks spread to 


Britain, a spokesman added. 
This had already paid off when 
a bomb was spotted at Oxford 
Circus Underground station 
recently. 

9 Train drivers in tbe Medway 
area of Kent have come nut 
against the cuts due tu he im- 
plemented in peak hour com- 
muter services on Southern Re- 
gion. "The feeling of the men 
was that if they tried to cul une 
train, they might as well cut 
them ali." said their chief 
negotiator. Mr. Harold Bagilhoe. 
yesterday. 

He is chairman of the staff 
side. Southern Region region 
council B. which represents 
funtplatumen. 

"Some of the men were under 
the impression that the cuts have 
been put off but wc can now- 
say that, ns a result of meeting 
with the chief personnel officer, 
the peak-hour cuts are deflnitely 


nn from ■ 'April • 20.” Mr. 
Bagilhoe said. 

Negotiations between manage- 
ment and unions over the cuts 
had reached the point of no 
return and he and his officials 
were touring the region report- 
ing back to the men on the 
results uf the negotiations. 

On the problem of week-end 
services — where it is planned to 
cut out Sunday- trains altogether 
to many places on Southern 
Region— Mr. Bagilhoe said that 
the men were setting up work- 
ing parties to see what other 
economies could be affected. 

Southern Region commented, 
“ We see no alternative to intro- 
ducing a reduced list on 
Southern Region from April 20 
ir we are. to meet the Govern- 
ment's financial directives." 

Week-end station closures had 
been deferred for the time being 
and consultations with staff con- 
tinued. 


Mediation 
for Isle of 
Grain row 

By Our Labour Staff ' 

A THREE- WEEK-OLD safety 
dispute which has stopped con- 
struction of a 1300m. power 
station at tbe Isle of Grain. 
Kent, Is to go before an 
independent board of media- 
tion within -.the next two weeks. 

Some 14 workers at the site 
are on strike over claims for 
free protective .clothing. 

The three-man panel of onion 
and - management representa- 
tives with an- independent 
chairman will decide whether 
the men shouhl receive the free 
overalls and If th.ey should he 
paid for the time on strike. The 
General and Municipal Workers' 
Union and the contractors 
agreed to (he arbitration yester- 
day after talks held under the 
auspices of the Advisory, Con- 
ciliation 1 and Arbitration 
Servlet had - failed.' 


*rfie Financial Times Wednesday March • 1976 
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“Vtos die Chemical Bank von anderen intemationalen 
US - GroBbanken unterschesdet, ist nicht Geld. Sondem KreatmtatT 



/Jr 




“The difference between Chemical Bank and the other U.S. 
international giants isn’t their money. It’s their creativity T 


More than money. 


h any language. Ci-emicalBark 
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Beecham 



"When the Beecham Group 
decided to invest some £Km' 
in » new pharmacecbcal plant, 
they went info the preset 
wfic treatenctaos detail. 

Just as yarn'd coped from such _ 
sin. experienced and successful' 





Says Mn Jack Haidarte, Works 
r.Ianacjer Beecham. Irvine 
EC Irvine has met all the need s of a 
pharm aceutical n mmftfhii:ln g 


The she they chose was at 
Irvine New Town in the 
near Carmmghame district of 
Strathclyde Region. 

Irvine satiafiad Ececbam's 


for labour (430 personnel), 
for n a t ur al resources, transport 
and housing. 

Thepl amwh i c hprodncegPeniciDinG-- 

thamain raw material tor the B oo c h am 
range cdanfibEotics- has been operating 
au w a i MfnB y mace Angnst 1973. 

Bcecharo's success in Strathclyde since 
then can be judged by the fact that they an 
now in v e n ti ng a farther sum of £Khn at 


* 

m,:. 


the feet that they are the local workforce. 
- snm of £Khn at 


plant is tlm result of ictoge and frieauBy : 
co-operation between the company, . 
Its employees and the local c pmmniitt pW 

There can be no doubt that Beecham’s 
decision lose* up a plant m Strathclyde 
Region has been proved correct ail along - 
die tin&Yet fixers is not an isolated case. . 
Many other companies can teU *. 

similar stories cssuecessfiil expansion. : 
Arid there's stitt room for a great deal more. 
If you have plans for expansion 

Irvine to double their output; tins includes then contact the Strathclyde Industrial 

an expansion to the Fine Chemical operation. Development UrJtThere you’ll find 

Beecto. who operate intensive training experts ready to help, ready to guide yon 
programmes and advanced apprenticeship m terms ;of sfietocahoa labour avaflabthtg 

schemes, are delighted with file calibre of finanaal incentives and 

the local workforce. anything else wfocn wifi hefcj formulate 

your blueprint For future growth. 


It makes no difference who you are. 
how large otsmalL where yean: markets Be. 
If you see expansion, we can help 
make it happen. 

/>. Strathclyde 

A# hidustriai 
^4 Development 

Strathclyde Indnstiic^^evri^mneht, ■ Jt 
21 BotirweU Street, Glasgow, G26NL 
TVsl; 041-2214296 
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■Y PETER CARTWRJGH T,_MtplANDS CORRESPONDENT ’ . \ • "‘S.-'i . 

HUNDREDS -MORE British Ley- which have ,ltmrtecl' put^utT^rjarbif ration has been i^aored- _ 
land car workers were latd off instance failure ta retbarige elec- . About 700 w.onsera wno .',„ 
yesterday, bringing to 7,000 the atric fork trucks fexsential tcr cars aotl - components are nam- 
- number affected by'strffces which maintain- fixe '.. proaBCtSprt; flow, stringing tbe xatjonalisation pr^ 
have baited priidnction of seven and .equipment breakdowns daft -gramme - : of conccntrauu? 
models. : -to lack hlainteoApee. ' ' ewfiponents = . produtaaon ay 

More -than. 3.500 workersare. At CUiwley50 1^ tfiuck: ^'elected Cactpries' to .feed severs i 

on strike at :Lejland Car* Jn drivers are on strikenver work; car. plants :by refuang to handle 
four separate disputes. Produc-r a8sigimi«its~-Britishi - l^yland^“tranrierred w«^ 
cion at a dozen ' factories is management has: Jteea;. trying ' ' = ‘^Chi 5 ^ ^ programme is one or tne 
-affected. ; e^erSWiiere to extract ’a. grteate^ihosfUjmpoitant'elements of the 

The wiapany*s- model of .iiab^^obniprj*W'-Rydet .Repdrt, r :aad, failure to 

gramme is being seriously tta . woTkecs-Tami. U000 are .laid impTetneat the", new - model pro- 
ondermined just When demand off. -Mariita prodixctlon. is at a -gcamittfi win . inevitably hamper 
for cars from overseas and home- standstill- .' V-‘. ;:-. T . - the corporation in. Its marketing 

market* is hegfanfog W- grow;.. The strike by- 400 toolroam strategies : . 

again. -'■ ■ workers at aH eight Royer lafr- ' ; A smaller strike, now in its 

Production of seven key tones* one.- at; Cardiff and the. second* :waek, -is by 32 toolroom 

models, is at a stmdsim .'at . n rest iri th^ -BlkHaft|l^-has-Tnade : ojpem^'at: the 
thne when Leyland is advertiring ^ 1^00 MIe; and the Ronge-Rorvef ‘fiiitory. -Birin logtiam. They are 
heavily to attract orders. -and Land-Rover assembly lines fighting for pay increases due 

Yesterday 2.400 “indirect'’ arefcaltcd. last December but -withheld by 

workers at the Triumph plant -- The toolmakers claim . op to £2 tbe pay code, 
at Coventry .joined nearly 1.150 a - week extra^ back da led to ■ Management has offered tD 
other employees in the “ cars February 1975. because they s^y make another appr oach to the 
division in action over wages management has .failed to take Department of Employment, but 
and work assignments- Into consideration a national pay th& has not been taken up. 

About 3.000 Triumph workers agreement era premium rates. While production continues, a 
were laid off. and ^rodnctBm .of Bdapageinent "says categariCaHy. protracted strike could hit tire 
the Dolomite. Triumph Stag, thar --the-', rates were, incorporated cars division .as well as other 
Sprite and 2000 was halted. In the plant agreement, and . its customers in' the U.K. and over- 
Sanctions have also been used offer to . gb to independent seas. 


High Court action 


Pay policy High Cou 
‘has aided* 

weak unions OH papers 


GROUP: .OF outer . London promise formula which it hopes 
-•s na ner wholesalers-' yesterday could- form the basis for 


By Dayid ChurchilL Labour Staff ' BY OUR , LABOUR STAFF : /• 

TRADE union leaders have sup-: -. . . 

ported successive Government A. GROUP:, OF . outer . -Condon premise formula which it hopes 
pay policies because they help newspaper wholesaler* yesterday could-, form the. basis for 
curb the “naked excesses ” of- called off their - ffigh Cmzrt 'dermeating... wholesalers* ter- 
shop-fiodr power. Sir .Frederick action, against national Sunday ’ritpries." 

Gatherwood. chairman of tike newspapers designed to secure ' Although there is no settle- 
British Institute of Management,: early delivery- In -the face of r^inent yet, distrUratioa of papers 
claimed last xdghL - . cent bbstnxction by members pt normal last Sunday. 

- In a speech to the lnstttutibn Jhe Society of Graphical amt rnn 

of Rroduction Engineers, he said Allied Trades. ‘ - V. ' . Represeotatiyes of Inner Lon 

JS* “ 9ba ^- flo ? r - .The nine wholesalers had been J& ri 

the . 1870s — - caused by. the hdlAine over theta-: reouesr for an .“ e preseD ,: 

changed economic situatioir i r ilicL « v «--bb “uneasy truce.” A lasting 

Injunction- against the Sundas wn ,..i ri ^nii on talks 


6t RrSdSSton E^nie^Thr^W AJUed TrkdesJ^-^ ' - ^ ; Representettaea of Inner Lon ; 

5S* “ 9ba ^ flo ? r - .The ni'he wholesalers had been J& ri 

the . 1970s — - caused by. the hdlAine over theta: renuesr for an .“ e preseD ,: 

changed economic situatioir i r ilicL « v «--bb “uneasy truce.” A lasting 

rattS- than political motivations SwSSSns - fhr solution would depend on talks 
-mean* that and , ! 5 e 

were unable to secure a. “ - - tfjfetribunon. executives of the 

wage " for aH members withQut ”, ex ® 000 ^', „ . . . ' _ . various Sunday' newspapers to 

the authority , of hational- &w- -^wembers or sogat employed publish sales territories, 
gaining and the backing of Gov- by - wbolesalera caused havoc, to 

ernment and industry. PhfliinrIanpiDC at 

Incomes --'policies- mobilised -'pans- of .London of -.-Sunday K.C Ull utl<*UL.lvJ <U 
public opinion behind the. con- ■ newspapers ; ; twice reteal > Jr' 1 

cept of :a fair wage, he spid. and -weeks^ ^Ih a wunpaigaragarnst-the -f^urpilt PlfttnlPiT 
made it more difficult for '.tiuwe . outer* Lcndon diatnbutors who, ” T? tu 1 
with shopffooc power to ^greb .they crahrL are. enq-eaching “on ‘ . Tu 0 hundred and sixty ciothmz 
what they ^ ^can.’* Thus it protected .tM'r empioyere; tmtititay. :Tne^ j D two South Wales 

weak unions; against strong argue that the; outer London jac tones are ' to be made re- 
unions— and Also weaker : mem- wholesalers employ ndn^unlbn. dimdaiii. it was announced 
bers of large unions— and was labour and are threatetdng. their yesterday, 
consequently “ far more in' -line livelihood. . • r : . .. • Jthe workers, mainly women, are 

with the.- ideology, of tbe union The action bhn been' unofficial, employed by James -Smith and 


consequently "far more in' line 
with the.- ideology, of tbe union 


movement than the exercise of but SOGAT 


naked jwiwer.” ' 

Sir Frederick also claimed that 
the success of the flat-rare pay] 
policy — which, bj? said, hid "re-! 
suited in a sharp drop . in the 
earoings of many workers -—•was 
due to its support ^mongtiit 
leaders of- the major 'trade 
unions- " ' 

But tbe weakness of the pay 
policy wag that It could not tackle 
shop floor power directly ; and 
could be “ thrown out of gear" 
if settlements achieved at shop: 
floor level became too high in 
relation to. nationally agreed 
settlements.' - 

Sir Frederick .also- suggested 
that tbe rise of influence 1 of shop* 
floor ' -ppwer ' had M -gre&tly 
dimixUflhed"-.the real influence 
of trade union leaders. “ A onion 
leader whose members have shdp 
floor power, will naturally tend 
to -put himself at the head of the 
army and' behave as if the power 
was life,*’ he said. 

“But there aJe trade union 
leaders ioreyer^bn television and 
frightebing the wits out of the 
Right-wing -Fress. ‘whose real ih- 
dustrfal ppwer .is almost non- 
existont''; 

A ^further. .eonseiiuence -of thie 
rise - of. shop-floor - power, be 


nonetheless Co. (Derby} at plants at Rhymney 


formally , submitted ^ a . cam- and Blaenavdn In Gwent. 



iw more than ever 
we need money 
for research 


- osl ■ . Tf^. recent disckKurr in America tint a causative agent in 

a „#• ,w : - - - Mi may have beeri isolated, has again raised the hopes 

hAIS^SoSSSTSSw'-'iI *to h,v, a. 

claimed, was .“ a Sharp increase TS^e'.fln dings are without question a sign meant step forward 
in propaganda for class- solidarity -.w*:'Jme dF research'. chat has been followed for many 
and /class- ‘war” 3S higher-paid ' jr«rif;Dr many.. coqftrrles—indadmg our own. 


and .das? war” as higher-paid 
workers tried to , distract atteu-' 
tion from the Widening differen- 
tials between groups^ of workers- 

Woihen doiibt 
union aid on 
opportunities 

By Our Labour. Staff 
FEW WOMEN consider that 
trade union membership will 
help them achieve equal pay and 
opportunities; a new 'survey of 
working women claims. 

One in fdur women in a repre- 
sentative s simple; of LOGO readers 
of Woman’s Own belonged to a 
trade union, with a further 21 
per cenL members of a staff or 
professional association. 

Bur only about one in ten of 
them believed their union* best! 
represented their interests at! 
work, while a third of the sample 
felt That their immediate] 
superior or the company itself 
wai better. 

The survey claims to provide 
tbe first earnings figures col- 
lected since the Equal Pay Aet 
came into force at the end, of 
last year and. aol surprisingly, 
suggests Women are still paid less 
than men. 

About JO per cenL of the 
women claimed they were not 
receiving equal pay, although 
entitled: to it,* and a further 10 
per cenL doing the same job as 
men were not aware of the equi- 
valent rates of pay. ' , ; 

Women doing fuJI-time jobs 
alongside men — although not 
necessarily the same job — re- 
ceived nearly £40 a week take- 
home pay on average, some £10 
more than Women not- working 
with men. • • 

Average take-home pay- for ail 
working women in the survey 
was £33.46 a week. 

Tbe survey also claimed that 
the unemployment figure would 
be nearer 2m.— -instead of 1.25m. 
if the number 4 of women ready 
and able' to'-- work, but not regis- 
tered as unemployed, was taken 
into account, i 

Only three out. .of ten in the 
survey had. ‘registered as unem- 
ployed rin the patt-- - 


But-much work has -still to be done to complete our - 
sknbwtedge of- the disease, though' -.the likelihood of a 
majiStiachahce n. greater at-thu moment than ever before. 

: - OVjetJth* last two years, we Have-^th irough the generosity . 

■ Mophr like y ou rse if—bcen. abl * id pot over £250 .000 behind 
:?<an«ftfl1y selected research pro] eccs in this country. 

Wfiacw* now need to doj is' raise even more money to 
:.fihaikeeve»«K»re research.-lsd that the posslbificies opened 
i^byrtfc AiniricanachiiYemenc can be exploited us urgently 
■ and biwnsiweiy as possible. ' • _ ' - 

. Andthrt Vs nois only vkaJ. for the thousands who already 
hj& this disabling disease.: but for the many thousands — 
especially younger people— who will faH victim to it in 
: die future; ■ 1 ; ; 

The controf «jf 1 « some distance off. but tbe pace 

' Wmiarcfi is quickening.' Too could. help to quicken it 
^ycsr jTKire by sending as nibch money as you can to: 

fbe Mtiteipie Sderasis Society. Freepost 230. 

ATaaibraok Stfcet. London SWIV TSJ. 

No wsed to >tamp it. we pay . the post. 

Gfro NOi’ 51483SS. 


Help unlock 
the mystery of 
Multiple 
Sclerosis 


! 7. . 



TI^ Muitfple. Sclerosis Society of Great Britain & N. Ireland. 
Regtsteradea a charity «n accordance wuh tne tiauonal AsusianceAcf 1948. 


• nm mi 

ypy txin sign this you needrit I 


1 ; - V . Contact pBrsonal Expo rl Sales, located io tbe heart of * 
Lmdoo’s' West End. and well show you through thecomnlctdange 
k v (rfveifidcs from Audiaad Volkswagen. v 


f &omds-we guarantee the lowest lax free prices m Britain. 

• • .. ,-weil tell you ji^thow quickly we can deliver your vetndc. 
fijDjprepaied to m^etthc l^al requirements or the placesyou intend 
To yisiL Complete this coupon now or phonetis for more informaiion. 
? f .<.. Wfe^iaranieeypuTI drive a bargain. . • 

TkieseSaMtdie ' • I am a victor | .1 lama Brrtisb resident 

year brochure. - L._j toBrttsUu. . [ } A«tly»riBg|d»oiiL 


lama viator 
to Britain. ', 


*«tly going abroad. 


-Triephom; 


Woddwi dc experkmca in tax-free motoring, 
w mi na son) 
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“For many years, Essex House 
lias been the hotel preferred by 
both American and, international 

toNew 


1 r 

j.;; , ,0vi-locationt is a major factor in pur success.’, 
V -Essex Bouse? stands at the /enter of Central \ 

- •••' ". ' t-'-i : ?ajk _§gii^->^;Vark s jjfiveliesc- and most ' 
pJ*s£vVv> :. *\ cc^mop^itan feulevar^i. From bur windows, 
r , j * j|j£ -J } .r. the parksrcraslikka^^ private 

J** 5 * • - •' ' i ’ nr ' ’ 




- v 3 rtf' 




raipprate, soda! and cul rural activity provides 
. the balance of our immediate neighborhood. 

' ’**" More important perhaps. Essex House is 
,„theonl>-hotel m New 


. ’ lions rhe advantages of 
\ condominium ownership. 

- There are other condo- 
minium buildir^ss in New 
Y>rfc, but as the only fully 

. staffed and serviced 
,'hptelcondotninium, we 
offer precisely the com- ' 

- -forts, security and con- 

. iyenience that corporate 
‘ residents and mternarional 
on. 1 " 


’ Funhenrnore, the condominium apart- • 
merits at EssexTowers are solidly backed by 
the Mairiott name. Synonymous with inrer- 
national hospitality; it is also the name-of a. . 
major, blue-chip corporation^ owned, by. some 
40,000 stockholders arid listed on the New 
York StockiExchange. . 

. ' Other major blue-chip corporations;- with 
sales of over $20,000,000,000 hav^e already' 
established their New York- homes here.j 


This fact alone indicares that we have created 
the perfect climate and environment for the 
• corporate residence. 

It is an environment you will nor find ar . 
other luxury apartment buildings in New York. 

“We maintain an exceptionally 
experienced and dedicated staff . 
of 570 people to provide services. . 
for our hotel and condominium , 
apartments!’ 

Numbers alone are nor as important as the 
calibre of our people, it has taken foirv-rive 
■years to assemble a staff that functions with the 
precision and resourcefulness that make us one 
of the nations few grand hotels. Many of our 
staff members have over a decade of service 
with us. Together, they speak sixteen languages. 
Tin’s has placed a large pan in our popularity ■ 

. with international executives and their families 
■ visiting New York. 

. We even have a separate securin' staff of 
fifteen that works around the dock, but never 
in uniform. ’ 

“Essex Towers is the only con- 
dominium in New York that 
exists within one of the city’s 
great hotels” 

•In an effort to attract corporate tenants, 'some 
of New York s fine apartment buildings now 
advertise “hotel-like services!’ An admirable 
ambition, but if you require extraordinary ' 
services, banquet and 
meeting rooms, cxcel- 
v! ! lent dining facilities, , 
room senice, a flower 
shop, a barber and a - ; 
beautician, a phvsj- 
cian. temporary 
secretarial help, valet, 
service, laundry 
senice: etcetera, 
etcetera, etcetera, 
doesn't it make sense 
to look where. this is 
alia matter of tact 
instead of an advertising promise? 

“If you locate your corporate 
apartment in an ordinary- apart 
ment building, be prepared for 
certain inconveniences! 

. At EssexTowers, we are prepared to set 
up and serve a formal dinner party in 
your apartment. White gloves, silver 
-service, flowers, music, bisque to nuts. 


_ , While vou are away. your apartment is kept 
. spotlessly dean. We employ a supervisor tor 
-even’ six chambermaids. One of the supervisors 
; jobs is to conduct white glove inspections. Your 
refrigerator is also inspected. For a small charge, 
beverages, cheeses and snacks are replenished 
or replaced on a pre-arranged schedule. 

•“Having a hotel room at hand is a 
good deal mote sensible than 
maintaining an extra 
guest room” 

Don't forget that wc are New 

- York sonfy condominium 
hotel apartment. And that 
our hotel is one of the best in 
town. So when you need an 
extra room now and then 
or a hundred extra rooms for 
a special occasion, voull have 

* them. Without having to buy 
them dr go to a hotel where 

- they don't knenv you. 

“1 believe we’re also the 
only condominium in 
New York that can offer your 
company custom-built residential 
accommodations ranging in size 
from 65 square meters to 
632 square meters.” 

Thanks to solid engineering, the structural 
elements and load factors in our building do 
nor include a forest of interior columns. So 
we are able to offer a cusrom apartment that 
precisely matches vour corporate image and 
requirements. 

Duplexes, triplexes, penthouses, terrace 
apartments, enrire floors, adjoining private 
apartments, apartments with adjoining private 
bed chambers. These are a few ot your options. 

Hie extra rime it takes to create a custom- 
built, corporate apanment will result in a 
genuine original, unavailable elsewhere. 

“Immediate occupancy? Of course, 
but that’s a rather hasty phrase 
to describe the Marriott standard 
of luxury.” 

Marriott's long standing relationship with the 
world's business community has taughr us a 
great deal about whgr it takes to make an 
executive feel completely at home. Over the 
years we have developed and perfected a 
style of living we call " the Marriott standard 
of luxury." This standard has resulted in 
rooms and suites that are unabashedly 


conservative, always tasteful, substantial, 
comfortable, complete. 

We have appointed a number of one and 
two bedroom apartments in this handsome 
fashion. Each has a large living room, butlers 
pantry or kitchen, and closers that lock. These 
apartments are available for immediate sale 
and occupancv. And are especially appealing 
to those who are accustomed to having their 
decisions instantly implemented. 


By all means, dispense with the 
preliminaries and contact us 
directly.” 

There are probably onlv about 6000 people 
in the world who are in a position to become 
one of our 200 owners. It you are among them,, 
we want to hear from vou as soon as possible 
to otter you rhe best selection and terms. 

Well be pleased to arrange a most pleasant 
and private tour of our model apartments 
when you next visit New York. 

Please contact me or mv Vice President, 
Arthur.!. Bossong. at EssexTowers. Our 
telephone number is (2121 581-91S0. Or Telex: 
S^2-7 oT. Or write or call either of our 
international offices. 


Marriott's Essex Towers 

160 Central Park South. Ne* York. V. Y. 10019. U S.A. 

In Europe mail to: Suite 201. 1 Hanover Square, 

London W1 R 9 RD, England 

Phone: 0M99 8313. Telex: 28081. 

In Latin America mail to: 

P.O. Box 70300, Los Ruices, Caracas 107. Venezuela 

□ Tell me more aboin Essex Towers 
Condominium. 

□ Tell me more about Essex House Hotel. 


Name 


Tide 


Company 

Address— 


L- -_ I 


Harriotts 

ESSEX TOWERS 


■ it 


New York’s Grand Condominium 


■m. -T " -mr 1 i ■ ^~i 1 Y T 1 


Sponsor, Essex House Condominium Corporation, a wholly owned subsidiary of Marriott Corporation. This advertisement a not an offering, which can be madeonly by formal prospectus N.Y.513. 


■Cifv 
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Commons public gallery packed for PM’s questions 

rejects Tory election call 


v -*H^Finaccia? 





THE COMMONS public gallery There was a shout of “ 10 to 1 When the noise subsided. Mr. Mr. Jeremy Thorpe. Liberal when Mr. Heath commented.— !- 

was pa cKea to capacity yesterday against when Mr. Roy Jenkins, Wilson added: “My. reason for leader, said: ” Every Prime Mini- congratulate you after your, 

as the time approached for Mr. the Home Secretary, arrived, saying that is there has been ster who is worth his salt gene- retirement on joining the party 


MPs say 
4 Yes’ to 
sound 
broadcasts 



William Molldy t Lab., 
1 told Mr. Wilson:-" Yon 
without any knives in your 
whatsoever.” 

•p* irD^ >L^ 




ents and friends. your retirement. * leased: “Would you try three Minister well, saying he would 

One distinguished “at ranger,' 1 . “The decision has come at a on. .Thursday? We would no - wV jj 3VS — ----- 

who wok her place early in the time of great financial difficulty bc ready.*' 
special Speaker's gallery was Mr. and unprecedented Parliamen- When the Tory cheers 

Wilson's ex-scfaool teacher sister, tary events. The best wav to d0HrQ> Mr - Wilson retorted: u „ .. _ .... . • . --- ■ - . - .... 

Miss Marjorie Wilson. resolve the uncenalnty and ‘give have b “ n asking what t-snendi- predecessor not only beside him {jWMtHins as Prime Minister-he and the party. Mr. Ron H*yW^\qpicfiy a8,T308sible, . . . . • 

The day’s business bad begun the new Prime Minister the ture cuts you would make. Your but behind him." bad already notched up l^uop-- general secretary of- the. labour:; - “ Nothing - should he -all 

with questions to Mr. Michael authority required would be to whole case depends on the votes Mr. Donald Stewart, the H nt i i h2I?“SIi,I“iK I ^!E£ .^*9SF. ««<* in ? bJeasaga tp-fci* - to wes*>n.;.xhe 

Foot. Employment Secretary, put the matter to the people for * ast wce ^ ^ Scottish Nationalist leader, gave stamepey ■ parties -and afllliated-of tbe-Covemro^t and-^B. 

But backbenchers soon managed their vote." Looking at his coJ lea sues ths Prime Minister his bes! -Organisations,. . . 

to steer discussion towards Mr. Mr. Wilson replied: “What- behind him, the. Prime Minister wishes “without qualification" SSSHt- 1 - : 'Hie besignation ^ rf bota 

Wilson's resignation announce- ever may divide us in this House said: “My right honourable and said his party ' would bpeaKer> naan> rac ‘ n * bs . a ° 0 ‘ “ 

mem.. in poflc/and politics! philosophy. Mend who succeeds me. . . welcome an election. • In the Lords. Lord Carrington. 

Scortish Nationalist. Mr. on occasions such as this, nice But he never got a chance to end And ex-Conservative leader. Opposition leader, coannfc*ited; r- -- - T “- - - ~ _*> 

THE COMMONS last night voted Douglas Henderson (Aberdeen- kind words like yours have been the sentence, as Conservatives Mr. Edward Heath, commented: “There may be those who differ trienas- : .tnat-' no-. ^was Pll IT' 

by a majority of 1T5 (-99-124) in s hire E.i wanted to know what used." chorused: “Who? Who? Who?" “Any man who has been able to about the Prime Minister’s, “initang or a two-year sop*.' *' - - 

favour of allowing sound broad- employment prospects there But there was an outcry from Mr. Wilson, answoric? the lead hts mrtv as cnr-ruccfnllv ns nnlltirc and wriamhi rhnen whn .. Bis unique achieve raenra ‘Will.- 
casts of its proceedings. A were “for people over 60 with the Conservative benches 
similar motion for broadras-'s of rather limited experience." he added: “ I totally* reject 

the Lords was approved by peers m r . Foot declared: ‘This is a yoo said in the second part of elections, not the scatty system having won four elections, there "will bc nobody 

very sensitive subject. But your question. I. am not so sure you introduced but for which deserves " 


By Justin Long. 

ParliamtnBry Correspondent 



without. a division. 



With both the Government and opportunities are always opening you are all that keen on it Mr. Whitelaw would have been his 

Opposition leaders ; in i botn at tho ltl0st extraordinary either." leader of your parly." 1 

Houses ready to help ' Promote moments - Then, with a grin, he 

such a • t he way. is now warned Mr . Henderson: “I don’t 

®!®f h r . m d fninUr^rt tl,e P ractlCdl think VO Li should count your 

problems involved. .hi...... 


O' 11 ', " UH IUUI CHHIUIIJ. uiric mill w iiuuuuji item, ituu T .k— .... . .. M 

esen-cs the fullest tributes for would not wish him well in whai- ° U p, V ship?Riidy his- ability. ; to.* 

is achievements.” ever he chooses to do in the , 1 D ® rarnamentary . Labour the trade union and'*!' 

There were roars of laughter future" *. :ISS ri .S n faT'-SS 1 ?' : «£5 i®??® t 


_ , _ chickens or dead chickens before 

In the Commons, Mr. M lltlam ^ev finally dead ” 

Prjce. Parliamentary Secretary. shortly before Mr. Wilson’s 

Privy Council office, said the arrival in the chamber, there 
Government would aim to estab- were i 0Ul j Tory cheers for Con- 
lish a joint committee of both ser vative leader, Mrs. Margaret 
Houses to draw’ up the guidelines Thatcher. when she took her 
Tor a broadcasting system. seat, accompanied by Mr. IVil- 

Tliis . commit lee would report jiam AVhiielaw, the party's deputy- 
back before the summer recess leader. 

Tor the final approval of MPs. Then, smiling broadly. Mr. 

Then work could be carried out Wilson entered, sat down next 
and < broadcasting slart in the in Mr. Foot, and helped himself 
autumn. to a glass of water. He was 

“To-night, we are doing no greeted only by moderate cheers 
more than approving permanent and counter cheers. 
broadcasting in principle, ancl Earlier, there had been ironic 
asking the joint committee to tell shouts from the Tory benches 
us how it ought ro be done." said a? “contestants " in the Labour 
the Minister. leadership came into the House. 

The belief that many people 



r prtrediire for eleottpg." a jfew ! BJWt difficult economic ri - 
leader. The vrbole. of. the Labour stance* ever facing '^ 

■ movement -wfll grye fuD> support .Britata” ' 
to the lifew leader." _ •“Provided his. successm 

® l W determined J 

..for Bournemouth. West, and a -.Labour -Party; he or sht 
. former Toiy Mroister. aeensed receive the full support r 
Mr. Wilsnn Of IrresnoiwihTntv Vnr » . . -• 

« ?* 


Mr. Wilson of irresponsibility for membership.' 
choosing to go .at this moment— The announcement. bad 
for no other: apparent reason : *• & m a. - complete 1 SO rp rise, 
than. Personal preference." ; union, wodld not seek to 
He is doing th^ at. a. time; eaoe the 21 AUEW-spoi. 
when there is a, major n» an-jOttitf-' the' selection of.-JJ, 
. the pound. This will now -precipi- leader ’ - - V 

;tate a protracted period^bf Un-' '■-“We'-wbuld not Ureinv. 
oerUunty wfijch- can da. -ou^ tijw p insure on them; Wi 
■country and currency no^ootf.”- not seek' a meettag. vUh 



Mr. John Slone house, Labour a. decision over a new lea 1 
MP for walsalL North, said: ■*- «— *= — 


Tern/ Kirk 

Mr- Wilson’s announcement brought crowds to Donning Street despite heavy rain. Here, Mr. Peter Shore , Trade 

Secretary, struggles to reach his car after the Cabinet meeting. 


wanted such broadcasts had 
moved several MPs. originally 
against them, to change their 
minds and dpt to make last 
year’s experiment permanent 
But Mr. John Stokes (C Hales- 
owen and Stourbridge), was 
against the plan. “ I fear we may 
be .judged more as actors and 
film stars than as Parliamen- inC/ 


Labour settles way to choose new leader 


SY PETER HENNE5SY AND JOHN HUNT 


. Wai^IL North, said: “ It natter for the Parliam 

-Will help the Labour- Government Labour party " 

^ enormously. - J ' r.v . ~Mrv Leu- Murray, ge her , 

■ T » *■: rfttary of -the TUC, disclose 

l\rt flmiht . - - the TUC had been amor- 

• uuuw > •••• . first to.be told by Mr, WK 

“There Is no doubt that the his decision- •' • 

Prime Minister has contributed ' ' Yl would. Jlke to -nay; t. - 
- -to much of the cynic tan about ott of the TUC.tp’il . 

. political life in this country la ^ gM* he- haoied the p 
view of tho frequent ehAnges of' Government and Ae . 
policy, lack of consistency and through the difficulties;^ 

• inability to tell people the full fcMttwo an ? : 

facts at any one time." «> the part he has play 

tetahlisblng 


Parliamemary Labour noon on Thursday March 23. the contest went to a third procedure for finding thebe done with dignity , and- breakaway the fraste o£ froitful and p 

tarians ” he said “ It is not what Party last night rraincd a new Th® figures will be declared round, the result would not he successor to a Labour Prime fairness. . ? Party- -fr i S not a chanced ^P^rton between.; the . 

we sav here that matters but elcctl0n procedure to cope with as soon as possible, probably at known until Monday. April 5. the Minister caused great confusion With an eye on the current nersonalitv at too and.- the Government 

lhatvedo" ttc unprecedented event of a meeting of the PLP that same day before the Budget. at Transport House yeste-day misferiones of the Liberal Party, w 3n tJd but 3 ^Vw-Murray added. 

Mr Neil AlacFarlane fC Sut- r ®P iaci “? a leader while in evening. With Mr. Denis Hcalei-’s ex- morning. One party official Mr. Jack Ashley. MP for Stoke £ rE S n nf OnvernSInf nnli^f ’■■ v 

ton and Cheam), was concerned C° v ®rnment. All previous Ubout Following the pattern adopted pected candidacy in mind. Mr. rushed to his home where be South, appealed to the candidates “The potential suriresLfs are 'TYnTWirVcinPP 

about the amount of space Ieadcrs . h3ve be ® n ® b <wen in by constituency Labour parties Ciedwyn Hughes, chairman of thought he bad a copy of the to observe a “self-denying e 'aually dl determined ferwiem 

which would tap taken un hv Q PP 0S, ti°n. in selecting Parliamen tarv candi- tho PLP. cited the nrc-'t-de:'.t of method to be adopted in such an ordinance” and refrain from n „ thk ‘ t. ’J™. 

broadcasting unhs ThJ idea of The Sectoral college of 317 dales the candidate with the Mr. .Asquith who succeedc! Sir cvenlualUy. commenting publicly about each hStJ i* 1 'SlS I S?S-*5 R S2? J 

T^broadmthic^washiiprwilc^ ? n Campbell-Bannerman a, *ir : Hughes told a packed other. \ •• ™ 

able he maintained 'because of 1,eor S® Thomas, will not have a eliminated after the first ballot. Prime Minister in Apr 

limitations on available space. vote) , Proceed, by ex ha us- Should the two candidates with but proceeded noneth- 

He rejected the broadcasting "J e hallo L until one candidate the lowest vote achieve a com- introduce the Budgettha. 

proposal because it did not W,1S a clear majority of all votes bined vote less than the total prepared as Chancellor oi tee i*»*w •«**■**• » lu ^“8“” uou h-»u mu* miuuib. General Workers’ Union: “Harold to workine closelv 

include broadcasting of commit- i V u°_ n .. b w y _. al J2J r ? E «hequer. . .. * \lj Wilson W been 1 >«y . able Prune Minister Snd his . 

leader of the Labour Party and terial team. This is a ti 



tees (manned by M’s and deal- - N “ rainations m “st he handed them, both will drop out. The Under normal conditions. Mr. 
ing with the details of- Bills, or hy " 00 ° on -”onday . to Mr. same would apply if the bottom Hughes said there would have 


important aspects of the work £ T r ^ k -J 3arl °?' secre ^-‘ of ttj* three candidates achieved an been a week between receipt of 
of State departments). PLP. Thereafter, candidates will amounts less than a man or nominations and a declaration or 

-0>« work done in committee.. “Sri.'". «">!•. u. St tfflK By complc.lng U« 


a good friend of the trade union great economic difficulties . 
moventenL' 1. wish' him Well In many tough decisions have 
his retirement.: •:.* ■-.■taken.” 


Mr. MacFarlane contended, was ”” ^ g«« LA l IL^ ..2KS 1 ?,. a . se ^ nd V2 11 ® 1 be first , ba,lo L P«*« d *re. ‘ n » ,id ' 


Next jobless figures 

‘still appaffing’ ' ‘I thought it was a hoax 


.Lord. Feather, formerly .TUC gerial. Staffs;' “This, sc, , 


a vital oartof Parliament" Far permitted to enter. Ballot papers needed the result would be de- week, the PLP wduld save time, 
more important than some of the must b ® returned not later than dared on Tuesday. March 30. If The lack of an established 
fcnock-about^ stuff t ha goes oo 

r nrrf ^ivv 0 ^! iVUr SCCJKS better rural trailSUOtt the NEXT unemployment /Mr. Healey) would. b> taking general'secretary, saidfie was suitabletime' tobteabw 

nreoJ^ ^ fnr S ± figures, due on March 23. would into account representations aBtoniahed. I thought it was a divisive approach aneyfi ’ 

peers at work, said that it should PEOPLE in villages were becom- titan nine passengers from the other charitable organisations still show “an appallingly high made by MPs for further boa -^’. ■_ r . : . . . ^ pbllcieg ;of Jg 

be possible for both Houses to ms increasingly isolated, often licensing regulations, so that who wished to charge for £r c . { ? f - uoemploymem. ^ Mr. measures of real assistance. npirr in 

go ahead together on ibis. finding it difficult to visit their drivers who gave lirts could transport.- Michael Foot, Employment Secre- _ ^r- lau Evans _( Lab- Aber- replace Mr- < atinJirf 6 

Lord Carrington, Leader of doctor, hospital community receive contributions towards Mr. LUce said transport in told the Commons i ester- dare) asked ^ Foo ^ to fho^th^and Ir-Sns^ me Slfleation of meLaSS 
the Opposition peers, said be centre or the neighbouring town, running costs. rural areas had been a growing da - % - TUC leaders. Let us have some a i ,on f v ^. ero5 Ufliacanon of ine.Laoo^x 

agreed with everything Lord fisid Hr. Richard Luce tC., Shore- it would also amend the licen- problem in the past two years. • But he added 

Shepherd had said. The House ham) in the Commons yesterday, sins Jaws on mini-buses carrying The number of services had been ibe number of 

had no need to worry about Introducing is ten-minute rule less than 16 passengers and reduced, fares had been escalai- increase sraduallj 

whether the BBC was capable of Bill, 
editing tbe debate and speeches. 

The Corporation had already 
proved itself quite capable 

that. |»un ,U iuvii aid*. IQ give cxeuifjuun nom .int- oeiug oemaauep nrnm sac rate- or we unemployed nac a goon — r — _ nv i 0! w M i . im , vnr n r 9 Mlnfsi»^ Vhn»tri 'h« 

Liberal peer. Lord Winstanley The measure, which was given normal Ucenslng regulations for payer and the taxpayer. chance of re-entering employ. Mr. Robert Adley (C. Christ- time “J en w ne Sd a leader 1 to smoke -filled SrihwhlhiS — 

also supported the proposal for a formal first reading- would voluntary organisations, youth “The net result is a growing ment. church and Lymington) said -nS-.p <?r ^“0*1®^®° r 00 ™ BsninQ • 

broadcasts. exempt private cars carrying less cJufts. education authorities and social problem." - - -• *>•» ^ QU1 ‘ y - ur uoor5 ’ 
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$ 100 , 000,000 


American Cyanamid Company 


8 h% Sinking Fund Debentures due 2006 


Price 99.50% 

(plus accrued interest) 
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Salomon Brothers 
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Lehman Brothers 

Iqcorporaled 
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Incorporated 

ABD Securities Corporation Basle Securities Corporation 


Incorporated 

Warburg Paribas Becker Inc. 


Robert Fleming Kleinwort, Benson 

Ineartnratcd lararporated 

SoGen-Swiss International Coiporation UBS-DB Corporation 


The Ifikko Securities Co. 
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Yamaichi International (America), Inc. 


EuroParfners Securities Corporation 
New Court Securities Corporaticn 
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Nomura Securities International, Inc, 
New Japan Securities International lac. 
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Mr. Robert Kllroy-Silk (Lab., {jjl ^ 1 will be sorry to see Sir Joseph Stone,' the.. 
Ormskirk j said that far too many th? form of ““ J* t ’ Miftirter'a- doctor, r sftii , ’ 

people were still unemployed for . *i nr Ic f h P .- P onrf tha^thl “ He been the central focal resignation- was not conn*; ' 



udismal past and face a dismal dUmeefu? beCD Bquai,tl and the -kitchen.” • - family doctor since 1948, 

future.” He urged Mr. Foot to jf I d i’ T urt . pd Mr Frtnt tft Mr.- Clive Jenkins, general at hie home., in. rincfifej- 
introduce reflationary measures f0 n o ' Xtr 'wSn’c eimnle hv °i tbe - Association of Hampstead. -He 

now. resigning w,isons exam P ,c by Scientific, Technical and Mana- health -and very good spr 

Mr. Foot accepted that Mersey. Mir. Foot said that -the mani- 
stde was one of the hardest hit fesios had told people the 
areas in the whole country, and country faced a major crisis of 
the Chancellor 'of the Exchequer inflation and unemployment 


‘He could have chosen 


Pay initiative welcomed 


time more tactfully’ 


EMPLOYMENT SECRETARY 
Hr. Michael Fool, yesterday wel- 
comed the recent pay policy 
initiative by three top union 
leaders as "of major importance 
in the history of this Govern- 
ment anr: the country.” 

He said in the Commons that 
the statement was constructive, 
intelligent and highly desirable. 

The union initiative was men- 
tioned by Mr. George Rodgers 
(Lab. Chorley) who said there 
should be consul la lions on a new 


policy -with Labour’s National 
Executive Committee and Parlia- 
mentary party. 

Mr. Foot agreed that the con- 
sultations should go abead. But 
he rejected a suggestion from 
Wr. David Hadcl iC, Bedford 
5) that draft guidelines on a new 
policy to be implemented in 
August should be published. 

“It is better for us to hare 
discussions with tbe TUC and 
reach agreement like last time,” 
be said. 


To-day’s Events 


GENERAL 0 

Defence White Paper published. 

Chrysler li.K, management 
gives evidence regarding public 
expenditure on company to House 
of Commons Select Committee. 

Parliamentary Liberal Party 
meets. 

Talks resume between Mr. Ian 
Smith. Rhodesian Premier, and 
Mr. Joshua Nkomo. African 
Nationalist leader, Salisbury. 

Mr. Liam Cosgrare. Prime 
Minister, Irish Republic, meets 
President Ford, Washington. 

National union leaders— and 
line managers and senior shop 
stewards from British Ley land, 
Ford and VauxhaJl— begin, two- 
day visit to Renault factories in 
Paris. 

FinanciaJ Times two-day. Indus- 
trial Relations conference opens, 
Roys! Lancaster Hotel. W5. 

Mrs. Anne Armstrong. U.S. 
Ambassador, presents her letters 
of credence to the Queen, Buck- 
ingham Palace. 

Sir Lindsay Ring. Lord Mayor 
of London, inaugurates Institute of 
Credit Management national con- 
ference. London Hilton. W.l. 

■Newspaper Society Euro forum. 
Chester. 

A LEW youth conference, East- 
bourne. 


PARLIAMENTARY BUSINESS 

Houae of Commons: Debates on 
private rented bousing and use 
of housing stock, and on com- 
muter rail services. Remaining 
stases of Housing (Amendment) 
(Scotland) Bill and of Education 
f School-leaving Dates | BUI 
(Lords). 

Hiuw of Lords: Debates on 
need for home production of 
vegetables and fruli: on 'diminish- 
ing services in rural areas; and 
on exchange of prisoners after 
World War IL 


“SURELY THE Prime Minister 
could have -identified a more tact- 
ful occasion to implement what 
he claims to be a long-term plan 
for his own career. If for no til- 
ing else, he has long been recog- 
nised for the sensitivity of his 
political Antennae.” -the Eari of 
Limerick. President of tbe Asso- 
ciation of British Chambers of 
Commerce, said. 

“To resign now, with the pound 
in. difficulties and with Govern- 
ment expenditure a matter of 
such controversy as to divide bis 
own party, with a crucial Bud- 
get less than four weeks away 
and inflation still rampant, with 
foreign affairs directly Involving 
Britain in disarray fsuch as the 
critical situations in central 
Africa or Ireland), with domes- 
tic confusion over such'- basic 
political matters as devolution 
and trade union power, and with 
a Government programme to re- 


generate . British :'l; . 
scarcely off the grtun 
hardly be described as ar; 
tune' moment to inflict ' : 
country a :move which 
easily . be misinterprete 
where in the world. 

“"The over-riding inte 
Chambers of Commerce^-, 
the ; business commun - 
general— is in a strut' 
stable: Government, . whi : 
keep on course through . 
economic waters. 

“ In the . period - aheac. 
than at most times in l 
history, the Government' 
the- , respect of - its. I 
community. 

“In’ recent months; s 
spect has increased ..in x.-,' 
to the realistic economic. ; 
to -' which :the Governin'* 
turned its attention. : T : 
test now is whether it V ., 

tinue to do go.” 


Ross may jbe replaced 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


OFFICIAL STATISTICS 
Basic rates of wages and normal 
weekly hours (February). Monthly 
index of average earnings 
(January). 

COMPANY RESULTS 
Bejam Group (half-year). 
Arthur BeU and Sons (full year). 
Brooke Bond Liebig (half-year). 
Hep worth Ceramic Holdings (full 
year). Thom as Till ing .(full year). 
COMPANY MEETINGS 
Associated Paper Industries, 
Great Eastern Hotel. E.L, 12.30. 
Baring Brothers. 88, Leadenhal! 
Street. EC.. 12.30. Cable Trust, 
EJecira House. \V.C„ 12.15. Cowie 
(T.t. Sunderland. 12- SGB Group. 
W’aidorf Hotel. W.C„ 11.30. Tate 
and Lyle. Europa Hotel,- : W_, JJ 30. 
Temple Bar Investment Trust, 
Electra House, W.C.. 10.30. 


TWO SPECIFICALLY ' Scottish 
questions raised by Mr. Wilson’s 
announcement concern the 
leadership pf the Scottish Office, 
and the future' of the Govarn ; 
meat’s deviation plans. .. . 

It was widely expected yester- 
day - that any Mints teriai «• 
shuffip by BIr. Wilson's - siteee*' 
sor would almost -certainly 
involve the appointment of a 
new Seoew? of State, for Scot-, 
land. ; . 

The present incumbent: Mr. 
William floss: is 65 neat tncrath 
: and has been Labour!*-, . only 
holder of that -office’. .since Mr. 
Wilson first led the party' to vie- - 
lory' in ISM. He is. the. longest- 
serving -Scottish Secretary since 
tbe post was created, "50 years 
ago -this July, . ‘ ' • 

Some.'.- Scottish / MPs Vweie' 


predicting r yesterday - ’ 

" ltd himself step- ■ 


Ross wdut 

the. .nest: few days,. Mr 
MHlah, - at present : • 

State’ -at the Scottish, f ” 
regarded Tea ' Jus Taosi , 

successor.: - ; ....... 

. The ieadwsttprchapgf;”-, 
hound to-Cause some rac ' . 
aboot the Government's £ V* 

. a Scottish Assembly. - ' . \ * 

Thosfctjppcdas.^jilen r , ... 
thd -leadership— hfr. jCa.; >- 
Mr.- Healey^ Mr. Jenkins , * 
Berm-^are all fisinistcri S • 

■to ' have.',- nufseff - Serin' . : 
savings^ ahout .'r-ihe-. , v ‘ ^ 
deyolutltHi'*plan s - “ 

The' Scottish Natiiw'- . 
■said yesterday.^ if ;w*>uV ? , 
“ fairly prompt .reashnsr • a . 
-tfevqlutioo is: going;. W-J 
a' high priority hi-fhe .lie, 
ho d; his gorernmen V 5 ; 


... 
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HE END OF THE WILSON ERA 



’ IS 


Jt 

j'.y- ■ 

. 'S : _ .. 


and jaunty 



3Y JOHN HUNT 


4.t) ^n.precKcly Mr. Harold turmoil , within the Labour 
y>n ..the sterling troubles and 

j- nf • liia ^lagt lap p & rauees up state qftiaeeQpnomy were 
* Tig IfrTHTftf ftirftpi'na’i*' a gather- ‘ brushed' aside. ' ." 

-- .. -i of the -' world's: Press- -and It was' suggested that his 

; yMotul- Gieafiil and jaunty, sudden decision might have- left 
infferf at his'pipe *nd peered the' country-- in a state of Con- 
/■ into .toe gloomy’ recesses of ' sternatidn and. uncertainty , 
•i . Concourse- — a cold mango-. P6rhapis - even shoek, But Mr. 
> ij. of a hall .at *thfr Jfinistiy -WDSdn dismissed.' such fears 
Jefence. * ■ . with a chndde. . . If people were 

>oLrh^a.L- a shocked, he' said, -it was because 
. had not got. on to his 

only a few hours p royio osly earlie r.-.- ••- 

^ WHson constantly empha- 
r. ^ w* sised that he had tord the Queen 

■ * 4 ' ; pvLr,Sr of decision, and had let the 

-“S^^fS^SSSrSE ^»«*er of toeHouse of Com- 

iri^^hfrhH^^jn^jitrd 01 & to* ' autumn. 

' Sf* It was certainly • not a matter of 

the_ xeroJaboa of -his two- jn^eatth — ■“ My doctor says I 
; -ol^aeCTet- - _ am as fit as a flea." 

U the" familiar 'Wilson traits .Xn a manner reminiscent of 

; there— th^ quif^ Kposte, Harold MacmUtazTs rfiCTwi«o«<i of 

tendency' .-towards . self- “littae - local. diffienlties,” Mr. 
ification, more;thanra; touch "Wilson ^attempted to play down 
nrphoria and the detailed last week’s rebeffion of the Left 
. .renews. to his past record, wing and the defeat of the. 
rts to * pin., him ■ down to Government in the Commons, 
easaut details about the “.Yes, there were headlines 


last week. But it was all old by 
Friday. After Thursday it was 
quite peaceful again. I don't 
really see any problem there. 
They don't need me to stay on 
as a doctor or healer.” 

Then, astonishingly. he 
asserted: "We hare had much 
less quarrelling of late. -We axe 
much more united.*’ 

Arguing that the party had 
not lost touch with Socialism, 
he went on: “ We are a broad 
Church. We hare theologians 
and they 'sometimes assert that 
the only Socialism is the one 
that they preach.” 

Voices floated np from the 
gloom -beyond the TV lights as 
deteanined questioners pressed 
Hr. Wilson on the state of the 
economy, sterling and the diffi- 
culty of drawing up the April 
Budget in the uncertainty 
created by his departure. 

But again Mr. Wilson firmly 
declared that he saw no 
dangers. Sterling? — “No prob- 
lem there” It was true, he 


agreed, that countries were 
having a difficult time with 
their currencies. Differing 
rates of inflation were causing 
problems of parity. 

Belying his cheerful appear- 
ance, he declared; ”1 am not 
happy to go. It’s a sad moment 
in many ways. But at the same 
time you feel a certain relief.” 

Already the Prime Minister 
was looking forward to greener 
fields. Be conjured up a picture 
of himself as a humble back- 
bencher always ready to advise 
the new leader if his help was 
required. There would also be 
some long-term writing projects 
after a period, in which he in- 
tended to mull over questions 
of the constitution and the role 
of Government. 

Then, marking the end of his 
13-year love-bate relationship 
with the Press and television, he 
departed with a final ironic 
fareweli: “I am happy to have 
been among friends. I forgive 
you all.” 



Reactions from abroad 


fjj 


Untimely, believe 
EEC diplomats 


At the Press conference yesterday. 


A±tt lev A*hitcvd 


tE PRIME MINISTER’S STATEMENT TO THE CABIN ET 

Change of leader will do us 


V- VVEJUST returned from the Palace where 
td an audience of the Queen. T formally 
toned to her a decision of. which I had 
rised her early in' December, that in 
eh of this year I would intend to make - 
.for a successor, and that X would resign 
- Prime minister as soon as the Par- 
*’ enlary Party had completed the necessary 
1 " • flttetiouar procedure^ for electing a new 
• er.. •_ ' ’ ' ■. • ’ 

In /March 1974, I decided that I would 
... aih’ in office for no More than two years, 
ye. not wavered -in this decision and it is 
. - ratable Indeed, I hafl originally intended 
m shqidd take effect last September; but 
= -. detFtotieferit bearatse of the paramount' 
f Jrtance of ensuring the national acceptance 
; -■ success of the counter-inflation policy the 
■ ^ vnmleHt -aniwnneedrlast July. 

I: must, of course, inform my colleagues 

^reasons: • 

I have been leader of this Party for. over 
£ ^exciting and tprbnlent years— nearly 
t oF them in Government. My period as 
tie Minister : has been, longer than that of 
' of my • peacetime predecessor? in this 
,ury. These years ‘ of : office spanned a 
iOd when Britain, nationally and interaa- 
tally, had to face storms and challenges ; 
boot parallel in our peaeetime history. 

.'i .Talented tem r «: 

! I it ” Bat Itbruot buly those lasf'lS years?’ ur 
years in Parliament, .1 have, .been .on one 
other Front Bench fbr hearty 30 years— 
almost 111 years lit Cabinet, No : one 
old ask for more: . 

To have led four .Administrations, dedi- 
d not only to solving the nation's economic 
lems bnt-alsqto^ achieving a hitter Jevel 
idal Justice and equalfty than our ‘people 
■ ever knowiv is a privilege co nfe rred oh" 
few men. . ' 

have a clear duty to the conntry and to . 
• . te Party, not to remain here so long that 
s are . denied lie chance to seek election 
lis post. This is the most experienced 
alented team in this cenfnry; in myview 
c endfiig that of Campbell-Bannerman 70 
ago. - 1 am proud ofltfiat ' A leadership 
on win do good in-showing One eonntry 
. wealth of tnleiit'2n;«kr ranks. •' 

Che fact that I am leaving shortty after 
Mb birthday has no bearing -on the choice 
made. I have reused 60 after' 13 yarns' • 
leadership, nearly eight of these in 
ing Street. Soine' of ray most distin- 
ed predecessors were either just below, 
st over, that age on becoming Prime 
ter, including Cfem Attlee, .Winston 
hill. Harold Macamlllan and Alee 
as-Home in our' own timer -The tart that 
.laa earlyi and' have borne the. responsi- 
1, .»i ^ of this office for » long; means that 60 
| i -i ' right age for me to promhlgate.a change.. 
ii is my view that my successor should T>e 
post now, to impose hfs or bier style and 
rk out -the strategy for the rema i ni n g 
of this Parliament But I am certain 
he new Administration will assert' the ; 
det erminat ion : and 1 dedication in our 
^inflation policies in this country, as we 
unitedly shown to the world. JBqnaHy, 
totally -convinced; toat no concmvable 
fraction of . the -Cabinet coaid in any .. 
ead to -.a weakening- in our resdlve .to' 
In full measure ohr commitment - to onr 
and partners overseas: 
tere is a danger'. to which I have been 
rted an -my working life. It is that; In 
of rapid- change, you may be faced, with. 
Hon which, perhaps tu different eoud|- 
you have faced before. U,«it&eenfler 
on yon /consldered-and o*J«ted a par- 
' . course of action, there Is.- a tendency 
yon have been istorftat, so tbgt yon do. ; 

,ve the fresh CO nslderado’n th c rtreoxn- 
s may require . I aia detenmned not to - 
ob to. this danget- ..... . 


of Britain was in doubL It- is not in doubt 
to-day, because the economic and social govern- 
ance of Britain has been established on the 
basis of the consent of the people. 

; ' We have 'created a new relationship 
brtwemt Government and people to replace 
the clash and confrontation whieh, two years 
ago, almost brought this country to disaster. 
-This is 'a far more united and determined 
people now than for many years. 

Our counter-inflation policies have been 
accepted, by the great majority of the nation. 
Our counter-inflation target for the end of 
fhis year is now in sight of achievement 
.. . In 1975 the current account deficit on our 
balance of payments was less than half the 
deficit in._1974, even though we have bad to 
meet— a period of unprecedented world 
economic problems — a five-fold increase in the 
price- of the oil we import 

Tbe value of our exports is rising strongly 
— hy > per cent is the last three months, 
compared with the previous three months — 
and at a much faster rate than imports. 


World inflation 


hi 


ilii 


. For two years, we have had to face the 
.. consequences of world inflation and world 
. unemployment But now the economy is 
beginning to revive. Business confidence is 
higher than at any time since the autumn 
f. of 1973^ *There are growing signs that the 

- rate of ' increase in unemployment is running 
at a very much smaller level than last year, 
particularly the last throe mouths of last year. 

.We Inherited a dangerously distorted and 
unbalanced economy, fye are beginning to 
get it right V 

/ • ‘ For tbe first time, industrial problems are 
^being -tackled by relevant micro-economic 
" action in place of an over-reliance on clumsy, 
and often ine ffective, macro-economic lurches; 
through NEDC and direct action to restructure 
a nd modernise particular Industries; through 
. NEB and specific sectoral actions to strengthen 
onr economic base, which is manufacturing 
industry. __ . • • 

We have embarked on the biggest pro- 

- gramme of industrial training and refraining 
‘ in onr history. 

We have carried through the great est-ever 
improvements in the standards of pensioners 
and others dependent on the social services, 
particularly the disabled, previously so 
neglected. 

We inherited ; the lowest house-building 
figures since the 1950s; we have restored the 
housing programme' to over 300,000 houses a 
year. 

In world affairs, onr relations with the 
U-S-, with European countries. East and West, 
and with the Commonwealth, are better than 
for many years. ~ Our membership of the 
. European Community has been confirmed. Our 
relations with the U.S. were recently described 

- by "President Ford as being ** as good as they 
have ever been/ 1 . / 

Now, for the future. Later this, morning, 
. I will meet the chairman of the Partiamentary 

- Labour Party and propose that he calls a 


special meeting of the Party this evening, to 
put forward the Liaison Committee's sugges- 
tions for the leadership election, so that nomi- 
■ nations may be invited forthwith. ' I would 
hope that they may be able to devise pro- 
cedures which enable full consideration to be 
combined with all reasonable speed— -certainly 
more expeditious than the somewhat leisurely 
weekly procedures of the past. 

I shall play no part in that election, apart 
from casting my own vote by secret ballot. 
Nor will I seek to influence a single member 
of the Party in his vote. 

I shall remain in Parliament as long as 
my constituency will put up with me. 1 
have not been inactive on behalf of my con- 
stituents. I hope to see more of them and 
put in more time on their behalf. I am above 
all a Parliamentarian; I love Parliament and 
want to go on serving It and serving in iL 

I shall not go into industry, or take paid 
employment. I shall not accept the headship 
nr other office in any place of learning, apart 
from my present relationship with the Univer- 
sity or Bradford. I may give' occasional lectures 
here or abroad, as 1 have for many years, hut 
not to the detriment of my Parliamentary 
work. 

I want to say this to my successor, whoever 
he or she may be. This is an office to 
cherish; stimulating and satisfying. You will 
never have a doll moment; you wilV never 
get bored. But it is a full-time calling. 
These are not the easy; spacious, socially- 
orientated days of some of my predecessors. 

- Apart from quite generous holidays — when, 
thanks to modern communications. 1 have 
never been more than moments away from 
Downing Street — I have bad to work seven 
days a week, at least 12 to 14 hours a day. 
But the variety and interest — with, usually, at 
least 500 different documents or submissions 
to read in an average week-end after a busy 
week — means that you do not get bored;- con- 
sequently, you do not get tired. 

Every Prime Minister has his own style. 
Bnt he must know ail that is going on- Even 
if he were tempted to be remiss in this, the 
wide-open nature of Prime Minister’s questions 
— entirely different from that of any depart- 
mental Minister — requires., familiarity with, 
and understanding of, the problems of every 
Department and every part of the country. 

More than that, the price of an Admini- 
stration's continuance and success is eternal 
vigilance— on duty or on call every minute 
of the day. Yet you must find time enough 
to stand back and think about the problems 
of the Administration, its purpose, its co- 
ordination and its longer-term strategy. 
Equally, you have to watch for that dead, no 
bigger than a man's band, which may threaten 
not tomorrow’s crisis, but perhap's next 
month's or next year's. Jn all this you have 
got to think and feel politically, as well as In 
constitutional and administrative terms. 

It is not only the job here in Westminster, 
Whitehall and' Pari i amen L It is the job In 
the eonntry. The leader of the Party, and no 
less the Prime Minister, has a duty to meet 
the people, to address political and other 


ippy Cabinets 




waist io wafc&jf quite dear. witb ; toe; 
. lent' of ' all my Cabinet colleagues, that 
. «•' reasons represent, the- total explanation 
tv.j* derision. ; ‘There - are ho impendihg 
p,4 1 ’ or difficuIfles-~economK or political 
{ . Mtn to the Cabinet, which are not. known ‘ 

” country and whirii are not already the 
E of the. political discussion of -our .times. 

. jw X want tnl express, my warm thanks 
- cotieagu€S,BOl T oifly for ihelr work and 
entente, hot tor the tot that In all my 
kdministration^ these have been happy 
‘is. Wehavi& faeed probtems-far mwre 
. hg fhan ai^jr. Cabinet In owT p09t-war“ 
arart those probleins -have been Met 
tore cotirage r mbre determination, more - 
*tion ittcl m*re;eoniradesliip; and unity 
y any ; fiibliiet' of which I have know- 

' imknds o£:€?b!iwt comnrttf ees. ; -r have 
' ■ed mor& toan ’ 32,000 Parflametrfary' 

- . rtfe.-., ■- :V1' 

un promJ ofrthe AriiJevenierfts of these 
m years. We moieriibra- w^at we faced. 
*e office *. little over ~ 

. jhe. economic ^ 

is. .There’ "w?s q - widespread anxiety ' 

^un&y tfcit' even the ^govrthabillty" 


LIFE AND TIMES OF A PREMIER 


1945-51 


.Wilson enters. Parliament after a war-time 
career as an- economist with Civil Service. 
July, 1945. 

Immediately made a junior minister, ne 
succeeded Sir Stafford Cripps as President 
of the Board of. Trade. Youngest member of 
the .Cabinet at-age of 31. 1947. 

Boundary revision switches his con- 
stituency tD Huyton, after five years at 
Ormskirfc. 1950. 

Resigns, tffoxig -with Nye Bevan and John 
Freeman, in -protest at Budget proposals to 
'increase arms . spending and introduce 
charges for.NHS dentures and spectacles. 
: "1951. 

Bevanite. split rapidly followed hy 
ChurchiU election- victory and 13 years of 
; . Conservative GovernmenL 1951. 


1951-64 


He diverged, from the Bevanite path by 
accepting shadow Cabinet post left vacant 
by resignation of Bevan. 1954. 

Gaitskell succeeds Attlee as party leader: 
Wilson becomes Shadow Chancellor and 
heads investigation into party reorganisa- 
tion, recommending greater regional power. 

IS? 5 - 

Conservatives increase majority at 
-General Election. 1959. 

GaitskelTs attempt to remove Clause Four 
on. nationalisation from party objectives suc- 
cessfully opposed by Wilson. I960. 

Challenge for leadership of party falls. 
Almost immediately afterwards, beaten by 
George Brown for deputy leadership. 1980. 
v Elected leader- after death of Gaitskell. 
beating George-Brown and James Callaghan. 
1963. 


Controversy- within Labour movement 
over diplomatic support for American policy 
in Vietnam and imposition of immigration 
controls. Arms sales to South Africa banned. 
1964. 

Ian Smith declares UDI in Rhodesia. 1965. 
Economic sanctions imposed on Rhodesia. 
1966. 

Labour majority increased to 96 at General 
Election. 1966. 

Seamen’s strike. Wilson attacks *' tighlly 
knit group of politically motivated men." 

1966. 

Initiates major economic policy change* 
to restore confidence in sterling. Yoluuiary 
wages and prices freeze. 1966. 

Makes pro-EEC staiemem to parly con- 
ference. April. 1967. 

Takes personai control of economic 
affairs— the. first time a Prime Minister had 
taken such a step in peace-time. August, 

1967. 

Sterling devalued. November, 1967. 
General Election brings Conservative? to 
power. 1970. 


1970-76 


1964-70 


-Labour wins, election: Wilson is youngest 
■Prime Minister since Rosebery. Two new 
^ministries created— Economic Affairs (George 
Brown); Technology (Frank Cousins). 1964. 


Wilson swings against Heath's terms of 
entry to EEC at party conference. July, .197L 

Calls for referendum on the issue of entry 
to Common Market. 1972. 

Reveals plans for nationalisation nf land. 
December. 1972,' but fights plan to bring " lop 
25" companies into publie ownership. June, 
1973., 

Miners’ strike leads to three- day week 
early in 1974, followed by February election. 
Wilson returns to Downing Street, after 
Heath makes coalition approach to Liberals, 
as head of a minority Government. 

October election campaign leads to Labour 
overall majority of tbree. 1974. 

Renegotiations on Britain's EEC member 
ship in Paris lead to Wilson recommending 
the new terras in a referendum. June, 1975. 


BY ROBIN REEVES 

THE SHOCK of Me, Wilson's 
resignation was quickly super- 
seded in Brussels by concern 
among diplomats and EEC 
officials over who will represent 
Britain at the forthcoming Com- 
mon Market beads of government 
meeting in Luxembourg on 
April 1 and 2. 

There was some irritation at 
what was viewed as Mr, Wilson's 
lack oT consideration of Euro- 
pean feelings in the timing of 

bis resignation vis-a-vis the 

summit meeting, particularly 
since be bad evidently made up 
his mind some time ago. Some 
sources felt it was (be final 
illustration of the relatively low 
priority Mr. Wilson has in prac- 
tice attached to membership or 
the Common Market club, in odd 
contrast to his obvious enjoy- 
ment of European links forged 
through other channels, notably 
the Socialist International. 

As it is, the possibility arises 
of a European Council in which 
Britain is either represented by 
a transitory leader or by a new 
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Prime Minister who will not 
have played himself in suffi- 
ciently to lake a constructive 
role in the meeting. 

Having got that off their chest, 
officials grudgingly recognise 
that the time scale is such that 
whatever happens Mr. James 
Callaghan is almost certain still 
to attend the summit — if not as 
the new Prime Minister then at 
least as Foreign Secretary. This 
at least should provide con- 
tinuity in the absence of Mr. 
Wilson. 

Official news of the resigna- 
tion was conveyed io a meeting 
of the EEC's committee of per- 
manent representatives by Sir 
Uonuld Maitland, the I’.K.’s 
Common Market amoussador. in 
the form of a message from the 
Prime Minister to Britain's Com- 
munity partners. 

Mr. Wilson &ceins likely to be 

host rein cm be red hnv as ihe 
man who put the Community 
through the tiresome hoop of 
“renegotiation" of Britain's 
membership terms. 



French caught unawares, 
Dutch say: ‘great loss’ 


meetings. For 13 years I have -averaged well 
over 100 a year, covering nearly every con- 
stituency. some of them many times. 

You will be able to count on my fall 
support, especially when the going is rough. 
My advice and experience is available when 
yon seek it: I do not intend to offer gratuitous 
advice. 

I will give any help I can in any form 
yon ask. inside the House, in the Parliamentary 
Party and in the eonntry, apart from aeeepting 
a Ministerial appointment. 

In particular, I shall be guided by the 
letter and spirit of the undertaking which a 
pre-war predecessor gave when be stood down 
for a successor, who was in fact chosen — not 
elected as is our rule — “ Once I leave. I leave. 
I am not going to speak to the man on the 
bridge, and I am not going to spit on the 
deck.” 

I am confident that this brief election 
period will be comradely and not divisive. In 
this period, every Minister will be expected 
to put his fnll effort into his Departmental and 
Cabinet dntics. I will, of course, remain in 
full charge of the Administration until the 
electoral process is completed, exercising all 
the rights and duties of a Prime Minister lo 
lake any action that is needed. 

I am confident that a new Prime Minister, 
in taking over, will enjoy from his' Cabinet 
the same loyalty, support, understanding and 
even, when required, forgiveness, that it has 
been my privilege to enjoy. 


FRENCH officials were caught 
unawares by Mr. Wilson’s sud- 
den announcement. 

There was no immediate 
government comment in Paris, 
but when informed of Mr. 
Wilson's resignation plans, offi- 
cials said they were surprised. 

The first public reaction in 
France came from the leader of 
the Portuguese Socialist Parti*. 
Mario Soares, who was guest of 
honour on the lunch-time tele- 
vision news. 

“ I did not expect this resigna- 
tion.” he said, describing bis 
reaction as one of “total sur- 
prise.” 

Mr. Wilsons relationship with 
the French authorities has fre- 
quently been uncomfortable, 
and he has often been the object 
of virulent criticism here. 
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Most recently, Mr. Wilson and 
his government have been 
accused here of deliberately 
allowing sterling to plunge on 
the foreign exchange markets to 
improve British exports and em- 
ployment prospects. The ensuing 
monetary upheavals forced the 
franc to rc-float. 

In Amsterdam, Michael Van Os 
writes: Dutch Premier Dr. Joop 
Den Uyl said Mr. Wilson's 
announced resignation would 
undoubtedly he a “great loss’* 
for the British Government and 
that the Government and the 
Labour Parti* would miss bis 
“ admirable navigational powers." 

The Dutch Premier, a Socialist 
himself, added that he thought 
the background to Mr. Wilson's 
resignation was personal rather 
than political. He had not spared 
himself. 


U.S. taken by surprise, 
but Mr. Ford knew 


Only advice 


My only advice to him and the Cabinet he 
forms — and I am sure this advice is not 
necessary — is to get out into the eonntry, meet 
the people, tell them, explain to them, listen 
to them, and above all remember the Party is 
the Party in the country — not the Palace of 
Westminster, not Smith Square. 

In return, I would ask the Party every- 
where— and I hope that our Press friends, ail 
of whom I forgive, will allow me to say this 
to them as well — that in all circumstances all 
concerned will comply with the spirit of the 
Speaker's Petition to the Queen on behalf rf 
the Commons when a new Parliament meets: 
“That the most favourable construction may 
be placed on all your proceedings.” 

The Prime Minister added that the timing 
of bis resignation was not related to any recent 
events. He said: In July 1974. I set out in 
writing in a confidential statement. ‘‘Party 
Conference 1975 ” as my preferred date. This 
had to he abandoned because of the campaign 
I had mounted for acceptance of (be counter- 
inflation policy, and. in particular, the pay 
policy set for the year frojn the end of July 
1975.' 

I then planned to take this action in late 
December. Bnt to drive it right up to Christ- 
mas would have involved the problem of a 
fairly long recess, when the Parliamentary 
Lahour Party would not be gathered together 
at Westminster. In the event. I informed Her 
Majesty, the Queen, on December 9, that it 
wonld be middle or late March. The special 
audience this morning for this purpose was 
arranged some weeks ago. 1 also informed 
Mr. Speaker, then Deputy Speaker, of my 
intention to go in March. 


BY DAYID BELL 

THE U.S. was taken by purpose 
to-day by Mr. Wilson’s decision 
and bis resignation was covered 
fully in evening newspapers and 
on television. 

Mr. Ron Nessen, President 
Ford's Press Secretary, said that 
it was not the Administration’s 
practice to comment on “ the 
internal affairs of other coun- 
tries," but hinted that Mr. Ford 
had been informed in advance 
of Mr. Wilson’s statement that 
he intended to step down. 

Mr. Wilson has not always got 
a very good Press here, but he 
has lately been receiving a good 
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deal of favourable comment for 
the way in which he has appar^ 
ently managed to win the sup- 
port of the trade unions for a 
programme of wage restraint. 

All three of those who are 
being tipped here as possible 
successors — Mr. Callaghan, Mr. 
Healey and Mr. Jenkins — are 
well known to Administration 
officials and have paid many 
visits berc in the past. 

There remains, however, a 
good deal of puzzlement here 
that Mr. Wilson should have 
chosen this particular moment 
to resign. 


Kremlin will miss him; 
Peking preferred Heath 


THE OFFICIAL Soviet News 
Agency Tass reported promptly 
on Harold Wilson’s announce- 
ment. and appeared to accept the 
theory that it was because he 
bad turned 60. 

"Political news - analysts note 
that Wilson had decided to end 
his political activity at 60 even 
before the parliamentary elec- 
tions in February. 1974, which 
brought the Labour Party to 
power.” Tass said in a three- 
paragraph item from London. 

Observers said ihe announce- 
ment came when Wilson's stand- 
ing with the KrenHin was fairly 
high. His official visit here in 
February of last year is seen as 
having injected a new warmth 
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into Anglo-Soviet relations, which 
had been cool since the former 
Conservative Government ex- 
pelled 105 Soviet officials from 
Britain on spying charges in 
1971. 

In Peking, Chinese officials 
declined comment on the British 
Premier’s decision, but observers 
said Peking would -not be dis- 
pleased by the development. 

Peking has long viewed Mr. 
Wilson as a representative of the 
"soft" attitude of West European . 
Social Democrats towards Soviet 
expansionism. The Chinese 
greatly prefer Mr. Edward Heath, 
who was given almost Head of 
State treatment on his second 
visit here last September. 

Reuter 


Right timing 


Of the considerations which led me to 
conclude that this timing was right I would 
emphasise the following: The connter-inflation 
policy I announced on July 11 last year has 
been fully aecepted by all concerned, indeed 
by the whole country, and all pay settlements 
since then, together with wages councils and 
other awards, have fnily conformed with it. 

We are now therefore at the turn of the 
hinge, where the 1975 policy is fully estab- 
lished and the 1976 policy is about to be worked 
out. The Chancellor has made clear in a 
public speech the relevance of toe Budget to 
the propositions whieh will be considered with 
those concerned in industry. The Budget is 
three weeks away. 

The weeks that follow will be a crucial 
time in the hammering out of the next phase 
of the anti-inflation policy- There will he 
times of intense discussion, leading to a deci- 
sion later ip the spring. There will be a lime 
of great public debate here and in an almost 
constant succession of union conferences all 
over the country. 

It would have been' wrong to have timed 
my action in such a way as to cause a. break 
in the continuity of this pipcess. In economic 
terms, as is made clear in toe main statement, 
we are now at a significant turning point in 
the economy, and nil the indices— the Financial 
Times monthly survey, toe- CBI monthly 
surveys and others, national and international 
— show that the economy is turning upwards. 

Furthermore, whereas the Government 
and most commentators had felt that there 
would be a significant time-lag between the 
beginnings of the up-turn in the economy and 
a reduction in unemployment, the most recent 
signs suggest that the increase in unemploy- 
ment' is markedly slowing down and, as the 
Chancellor has told Parliament, we may see 
the beginning of a reduction in unemployment 
earlier than has so far been forecast. 


Never popular figure 
in South Africa 


BY STEWART DALBY 

SOUTH AFRICA has reacted 
with a mixture of bemusement 
and indifference. Mr. John Vor- 
ster, the South African Prime 
Minister, made only a perfunc- 
tory statement saying that Mr. 
Wilson’s going cquld "signifi- 
cantly influence British and 
European politics.** 

His statement followed a terse 
“no comment” from Dr. Hilgard 
Muller, ihe Foreign Minister, 
when asked his views. 

Most political observers think 


JOHANNESBURG, March 16. 
the resignation is relevant to 

South Africa only if it leads to 
a change in Government and pre- 
cipitates a return to power of a 
Conservative Party-dominated 

Government. 

Mr. Wilson has always been 
personally unpopular in South 
Africa because be and .Mr. Denis 
Healey. who was Defence 
Minister in the first Wilson 
Government, are identified as 
tb men behind the arms embargo 
against tbc Republic. 


Mixed feelings in West Germany 


• BY NICHOLAS COLCHESTER 

SURPRISE and no great sorrow 
greeted the news in Bonn to-day 
that Mr. Wilson was to resign. 
It is clear that if either James 
Callaghan or -Denis Healey 
succeeds him the personal rela- 
tionship between the West 
German and British Heads, of 
Government will be the better 
for it. 


BONN. March 16. 

Circles close to Willy Brandt, 
the chairman of the Social Demo- 
crats. said that his reaction was 
strictly non-commtttaL He had 
had no warning of Mr. Wilson's 
intention and commented only 
that 13 years was a long time to 
be Prime Minister. 

Chancellor Helmut Schmidt, 
too, had had so warning. 


Israel salutes ‘a great friend’ 


FOREIGN MINISTER Yigal 
Alien expressed regret at the 
resignation of Mf. Wilson, whom 
he hailed as a great friend of 
Israel. 

Foreigh Ministry aides said 
Alton, who telephoned Mr. Wil- 
son as soon as the pews was 
announced, had known of Mr. 


JERUSALEM, March 16. 
Wilson's impending resignation 
for some days. 

An editorial in to-morrow's 
labour daily Davar says that Mr. 
Wilson's resignation "brings to 
a close the political carreer of 
one of the outstanding personali- 
ties in the world arena in our 
days.” Reuter 
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ACP surface coating is claimed says the coating should last up Techniques’ KS75. a device Logabax. 1-T. Wesley -Are, 
to modify the critical surface tf five years on ships’ hulls. .designed. to provide an off-line London NW10 7BZ (01-965 00611. 


tension of the film in such a O- “^,1 ' .i. 

way that fouling elements will I 111117 

find adherence difficult U ^ AIUi W-llxL 

An additional advantage n « 

claimed is that the apparent TOT* T|l(p 
viscosity of water in turbulent i.VAl Lllv 
flow is reduced by the modified 
film, thus increasing the speed v»f-r»vn 

nF a vessel. 011111615 

ar i £ : 1 1 i A 


flow is reduced by the modified 
film, thus increasing the speed 
of a vessel. 


facility for print-out from paper 
tape prior to photosetting. 

The machines will go 
primarily to the printing and 
newspaper industry— 16 provin- 
cial newspapers have already 
installed the equipment, as have 
printing houses and typesetting 
companies throughout the U.K. 

Logabax printers proride first- 
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This machine is the larger of two powered - branches -up to 3 Indies in diameter to fine 


by small petrol engines and designed to 
reduce twigs, grass cuttings- and other 
garden rubbish to a fine tilth which can.be 
put on a compost heap to rot. down; The 
model shown here will pulverise tree 


Chips' and- n is claimed it will even reduce - : 
~brieJis, stones and glass bottles m a simitar 
Junction.' The machines are marketed by 
Monritte f Industrial Finishings). Lyon - •' 
Industrial Estate, Hartspringr Lane. Watford. 


APPOINTMENTS 


0PEG 


Organization of tee Petroleum Exporting Countries 

We have openings in Vienna for highly qualified, experienced 
and creative specialists in the field of world oil and energy model- 
ling- and related aspects. For those wich' a progressive aptitude 
towards their profession, a challenging and rewarding opportunity 
awaits them.. 

T. ECONOMETRICIAN or MATHEMATICAL ECONOMIST 

(30-40 yean) 

Post-graduate degree in econometric, mathematical economics 
or operational research: minimum 8 years’ post-graduate ex- 
perience. 5 of which in the field of oil. preferably energy 
economics: engaged currently in model building and accredited 
with published papers in reputable international journals in this 
activity. 

2. REFINING/PROCESSING ENGINEER (30-40 years) 

Good honour University degree in chemical engineering, mini- 
mum 8 years’ experience in refinery operation and processes, 
product specification, and a sound knowledge of all elements 
of costs involved in crude processing. Basic knowledge of 
computer programming and actual work on the refinery side 
of oil model, with a general knowledge of alternative sources 
of energy is preferred. 

1 SYSTEMS ANALYST (30-40 yean) 

Post-graduate degree in computer icience. minimum 5 years’ 
sound experience as a systems analyst in the energy field, espe- 
cially hydro-carbon, preferably currently working on an energy 
model. 

I 

Applicants should possess an excellent knowledge of the English 
language, be willing to travel; attractive salaries and benefits 
offered. 

Interested candidates please apply forwarding c.v„ personal 
details, references, present and envisaged salary, to: OPEC 
Administration, Dr. Kari Lueger Ring 10. A- 1010 Vienna I, Austria. 


LEGAL NOTICES 


RESIDENTIAL 

PROPERTY 


BARNES ft BARNES, 

PJ.VJC 

49/42 Hill Rbe. «te»tnot!«I, Surnr 
m*4b eon (4 ituri . 

UUfl HEW FLATS — . Few mins. 
SarOiun Town. River and Station, 
18 mins. WKxs. 

A THAMEMIDE FAMILY FLAT. 

Views of Richmond BritUn- 4 tads. 

. gas cent. ht*. OMSD. 

STRIKING COLONIAL RAHCK4TYLE 
4- tad.. - bash detached */s hpose in 
- . private lane near rivet. Pwoitaun, 
Rich m o n d. Doable garage. BM» 
. FMd. • 


COUNTRY BROKER 
with LONDON 
BRANCH OFFICE 

has a vacancy for a London 
based Member with own 
personal clientele. 

Applicants should -apply in 
confidence to .Box AJS473, 
Financial Times-. V0. :. Cannon; 
-Street, EC4P 4BTr“ ' 


COMMODITY BACK-UP STAFF WTD. 
CtartwrftO M fe Appomtmeme 01-818 2377 J 


EDUCATIONAL 


1ASIS England is a coed, American college preparatory 
school for boarding and day students in grades 7-12. - 
■ On a campus of 20 acres in Thorpe. Surrey, the program’ 
offers the highest academic standards, extensive 
electives, sports, activities and traveL Opening in Sep- 
tember 1976. 

For catalog, contact: Adm. Rep„ TAS1S England 
Tho rpe, Surrey. Tel. Chertsey (09328] 54644. 


• COMMUNICATIONS 

Spotlight ■ 

on PH’s I 


lubrication \ 

EQUIPMENT FOR a ten-pot$ 
lubrication ; system-- ran 
installed on- small machine toe 3es 
foe aWaut" £I5 with ‘units c for 
veToped by G. E. Adams end C or- 
- 40L Broad Lane, Coventry (0 
-467941), part of the. Eva In le- 
tries group- . . •: .. ■=• <rs 

The system comprises a 
tral ptxmp -and 1-litre in . 
reservoir. The lubricant is ; ay 
-portioned, between the po ,J, 
on the.- machine, by metei 
TOtves. Thert are three pu 
sizes, and ten different flow rt |e 
■for teetering Valves, which ■ ie 
be inonnted either in manife .. 
’ ’or directly into bearing housir 


♦ PROCESSING 

Compact 
water r 
deioniser 

'for - INCLUSION :;in watPT 
:supply systems, Elga : Products, 
Lane End. Bucks, HP14 3JK 
1 0494 8SI393). has introducer! 


nrganisa turns : concerned >ith some of the applications far the ^ attention—regeneratkm of 
-py_— , international communications. ,808 formulation from Guardian cation- 'and anion resins ;s 

OT1 l! I Q Logica says there are places for Barner Lut?ricants, K, Foxbeny aatomatic, although there -.s 

vyxx A .* A ** . .. further -subscribers at an ^o^y.. .LoMob. • S Js.4 . (01-692 a manual dyer-nde switch. 

FULL DETAILS of European Described a thirdtrouic. ^ internal - J .recimxiation 

fdlonliriTta fnlaw riot o volume ofthe sorvey-WHI.be-. • weserwea «sj a ioixpiruPiC> nnR __ ffl'witurn 


avauauie irom a smgie source « cu mm u u g upu«wwi»*w: crvU ja : Irf water ** "the liibriranf te™n now rare. . lap pump num- 

for the first time. . Logica is new develotenents and cost ^ Consistency of soft^reauL btises-- bacterial growth in the 

copying out a survey of the changes wffl -Ife -provided. - • -aad'Sin be supplied by diiSteg. b .eds. The umt. does not 
telecommunications- - services Logica, 64 • .Newman Street, Knjefcjn-. B n raT iiiB : nr sirahhhia require pre-volumetnc measure- 

offered by FITs in and between London W1P 3PG (fll-sa) 83?i). mug. of add wd alkali, and 


all 17 major countries of. Western 

Europe, and also the inter- . _ ippiipATinN 
national - services from, these V .LUDKiyfH lyll: r. . 
countries to' the U.S. ■. _ m . ; 

Subscribers to the study will -Vj rW^Jr- _ 

be able te. .plan international JLxLI U Wl/llv . 
communications ' links more 

quickly and efficiently through Jj w* 'Wo-ri-f za ■ 
haring comprehtesive - infonna : Ll 1 y ' iJ CAO LV 
tion available in an organised -J Sr- ■ 
form: Suppliers of conmumica--t 1 - l L >; L^ / ^ 0 _ l 4- 
Hons equipment will be able to I Lll/ilL/ClliL 
answer queries about the 
economics and suitability of their L UBRI CATION OF hot-m etal 
equipment more readily. Logica woritihg toots such as eritrusion, 
and the existing survey - sub- forging, and -dtecasting dies; 
scribe rs- also believe that it will reinforcement* to soluble-oil 1 
contribute towards the improve- slurries for wire drawing; 
ment of international services in rubber-metal lubrication to pre- 
Europe. vent adhesion; -and lubrication of 


PERSONAL 


CANCER RESEARCH 
■■ Wm; can l do to trip?” EverroDo 
has arsICLft itai- mwadoo— tlw answcT 
is that you CAN" help to figlit twicer. 
The XmKrtai Cancer Research Fund, 
tbe laraest ^ndepetrisut cancer 
research centre to Europe, relie* 
oriel; on trolnuurr contributions. 
Please send tout donation to tta 
mPERIAL 

, CANCER RESEARCH 
FUND 

Room 1TTW, P.O. BOX 123. UncobCO 
too Fbeids. Condon WC2A 3PS. 


Xo. MSH of 1976 

In the RIGS COURT OF JUSTICE 
Cbanoeir XMrtatao Ctenpaa lea Conn. Jo 

the Maaer of HETTY BRADLEY 
U3ITTED and in the Uaser of The i 


BOND DRAWING 


PARIS AIRPORT- 

Aumaomous ■ public Inptinntort of 
industrial and com menial character, 
Nt up b» ordinance No. 45-2430 of 
24th October. 1945, am) organise 
by decree of 4th January. 1947. 
INSEE GGZ7S1 149001 
RMiGtond offices 29i , Boulevard 
Raspall. Parts 14e 
LOAN OF U 5.000 JJDtL- 

BONDS 9 1970.1985 

■ n condMo n altv gwwttad av too 
Franco State 

PARIS AIRPORT has nndortafcrn to 
repay, on the 15th Anri I, 1970. a 
oomlnai amount of U.S Al JJfiO-CSOO.- 
ol bonds or the International loan - 
which it tsaoed in 197a. 

Foitowutp a draw by Int - which took 
place on Mirth 5th in the presence 
of Monsieur MM'jw JANSEN, notary 
public, the T.ooo bonus of a nominal 
value of UJ.sl.DOO «acb feaerinfl 


No. B9QBS of ws r No. MM3 of 1576 , LDfTTEp ana in tte Maser ox me j 

in Mi# u]ou rniniT np nrcrrrp ! Itr tta HIGH COURT OF JUSTICE tTom pnu^a Act, ISA. 

n n-Tri - n ? 1 , .. I n ■ Chagenrr THrtsinn rinmpgnww Conrt. Ini NOTICE IS HEREBY CIV EX, dial A; 

ttaMOT DwislOT Cwnw^a Comi-lnj Ae alat , Br „ r ^ alschw.vnC &: Pertticm for Qte Winding ap iri die *»»»-. 

RUTORS LIMITED lntteMaSof 1 C'lilP.VXY LIMITED and in tbe Matter named qompaor ta- die BQ«h Camit or 
iheCD^uan^AD umr “ M “of Tta Companies Act, IMS. ! ms oo As Uta dajr of UmS I 

. con « , aniei Ad. 1548, NOTICE IS HEREBY GIVEN, that a ! 167H. preMitted to tta sold Co nn b y i 

NOTICE IS HEREBY GIVEN, mat a ■ PrUHou fur Ae Wi nding up of tta abort- I CLOPE BAKER AND WYLD LIMITED 
P-tnitm for tta winding np of the above- ] named Company by die Hltb Court, of I -whose rataend office Is at 17 Cumber ■ | 
Darned Company by tta Hlih Coon of justice was on the Mth day of February land Avenue. N.WJfl. In the Coamy <tf | 
Justice ms on the S5th day of Krimurrl iSTi. presented to tta said Coon by ANN Greater London— Wine Merchants, and I 
1976 presented iq. tta said Court by j MOOLER of -48 Middleton CarOeta. Gants that the paid Pctfcloa is directed to be ■ 
NORMAN GLEEK of 19 Dudes Ac roue. HIU. nford. Essex. Widow, and that tta hoard before ita Court »mns at tta; 
Edgware, Middlesex. Cloihlns ReUfler: ■ said PMititn k directed to be beard Royal Courts of Justine. Strand. London.' 
and that tta said Petition is directed to | before tta Court uninc at tta Royal WCZA. 2LL on . tta 13b day or AprO. ! 
ta beard before the Coon s lulus ar tta ; Courts e t JKin Strand. London. WC2A i«B, and any creditor or contribianry of 
Royal Courts of Justin, Strand, Lo ndon , m.i po 2Sib day of March 1678, and tta said Company desfrens to support or. 
WC2 A ILL op tta 29th day of March 1976. 1 any creditor or contrSmtorr of the said oppose tta maWns of an Older on the I 
and any creditor or contributory of tta | Company dedmu to support or oppose nM Pettdoa may appear ar the emo of ; 
aod C o m pa ny destrmui to support or; the maJdas of an Order oo the said Pott- heartmL In person or by his counsel, for ; 
"52"$. 2" “***« of an Order an tta ^on mpy appear at the time of hearten, that purpose: and a copy of tta Pettdnn ! 
nid Petition may appear at tta time of , u, peraon or by his counsel, for that pur- iWll be fordatad by tta andeirisned to j 
heari ng, in person or by hi* counsel, for pose: and a copy of tta Petition wfll ta ^ creditor or a ju tiihu t or y of the said J 
, 1>nf ^ tsei | ■ ■ wy of .the _ Pe tition ! fumtetad by tta undeisisned to any credl- Company reqtdrlns aodb copy on pay- 1 
, “nderelKned in : xor or comribniary of tta said Company MBt ^ tta regulated chaise for the I 
any tJedltor or contributory of the aaW . miiiiring aucb copy on payment Of the m.«itw j 

resnla, « 1 chaK, ■ R»r tta sa me. trover. STILL & keeling, j 

of tta remitted chaise for the same. \ »icHOLi-S CHRISTIE * • •• • ••*, New Square. Lmcrin'a Inn. 

HOWARD KENNEDY A R0S5J. • liROCKER. _ London, W .1X2. .' 

2S Harcottrt House. Equity. House. «. Centre! Square, j Agents for: C. R. Jones. I 

Smie. Rum Road. WemMer. Mlddlese*. , aSmliater. Bristol. BS99 ZJH. { 

8aBB.Vdffi Petitioner. | for' the Petitioner ‘ «i 



and nna* ta suwd bp the person or Brm. the Brm and must ta Mjaaed by tta < ®™L ” ,l S, i 

nr Ins dr their dobstor 'if nyi and Mtat j perara or Cm. or Us or ihaic wWw, **"£5 • 

b« aercetf. or. tf pasted, imw ta aam . uf anyl and must he serted. or. tf posted- » j and nra* taaerwd. or. tf po»A . 

hy poa la sufficient time m reach tta i most ta reut toy post hr snfflclent time to'tfWC ta >eitt by post te sutEciene time . 

above-named not later than four o’cloc* In J reach tta above-named nor law than fonr to reach the abore- jamed po t later Joe . •_ ,'y OHHA1 r t^t-MBOunn 

me^afffinwon of the 24th day of Marebt ojetert^te ^the afternoon of tho Mth day 1 teur^rtoric teethe attamow of the 9tb . 


While reading 
this message,your 
data communication 
system could be 
going on the blink. 

It might be the line. 
Or one of the modems. 

Perhaps itVa 
terminal. Or even, 
oh no, the mainframe! 

Which could it be! 

How long will it take 
to correct? 

What will it cost in 
downtime! 

The answer to al! these questions can 
be found in MEDiUS-a revolutionary: 
concept by iAL that identifies and 
corrects data transmission malfunctions. . 

For f-j;[ deuiils conucc: IAL Data Communications, 
Aeradio House, Hayes Road, Southall, Middx. 
UB2 5NJ ’phone: 01-571 37S4 Telex: 24114. 


on clean degreased ' metal. TO" or acia ana aixai i, a nu 

ease aplication. it may be. diluted xejgenerante at coraraer- 

witL water or industrial alcohol, daily. supplied atrengths. 

Pre-beating, a surface prior to : .v.-Tb«* r are two models in the 
application makes the- bond teose range,- one with a maximum flow 
effective and ensures tester dry- rate of -38fr gaiyhr^ the other 
ing. The product.is stated to coxt--wtth 440 gaL/hr. A'eonductiritr 
tain corrosion inhibitors, and -to meter-.iHnvidek a continuous indi- 
be capable of proridteg a tem- 'ration of.":' the ’ quality of the 
porary rust-preventing coating, -treated water. ■ 



‘ % TTie Financial, ^ '■-.■'TlgMw- proposes to publish a 
'survey cm Overseas CoiistructioiL .The provisional 
editorial synopsis and date are set otit below. 


Wednesday 24tb Harcfr 1976 V -y 

7 x xNTROpycrio>t ;j. 

2. !?: 

^.THETBOHSSSIOMS X 

4 . FINANCE FOR THE CONTRACTOR . ; ’ 
s.m - 

&. THE CHAT JiE KGE QF THEOIL.RICH STATES 

developer ifj; 

8. EUROPEANr CONTRACTORS j 

9 . NQRTH AMERICA • r ’ 

10. LATIN AMERICA / .. /• y . - 

ii:, ^AFRICA • 7 " y’/; /. • 

.lij JAPAN. 

li AUSTRAIJA • r ' 7 > . . • 


tiiat the. stents and date of 
“tte : Sarny ^are subject to ■, compete editorial 

- rftoAfbft An • ■ ' * * L -- r ~‘ - 
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'’he Executive’s World EDITED BY JOHN ELLIOTT 
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IICHOLAS 


managerial pay levels 




fi'm 


®3R , atANAGf^fflJ?7 ~ in spending power x«aaina at 
i^b : jooinpatties: zpt . oiuy £16.600, the UJC executive in 
: •' jcpq ew iovrest 3ie©>ar com- relative terms improves his 

• r. ^>ith^^ r coui^rparrs^ta position ;to £11,400. . : . . 

ijt EiffOpeRn ex " The effects " a£; .the cost of 
. *Ing . .Scandina ^ ’ out their- living adjustment can be signifi- 
, ‘ • tiye.spe ndiwg vpt^ ii also ^canL ’Whereas the spending 
- , _ „ i lowest. _ T he ir-pejsions. ■ and p 0 vver - of - the French chief 
“ ‘ .-et. bOHE&ts ere-.afe "poot •. •■ .^executive moves .from an actual 

i Tiese are . fco wnt^u^o^ £2L800 iiel. remuneration to a 
.'-j ingflkatifl&r '£ « Etajor. relate £l^7Q®,-1us -Spanish 
/;• . ; iqrt — Top V’ _^nagement 'counterpart receiving £17.700 
‘ ^'nmperation, Jfttppet *76--to has a relative spending power 
'•* ./ joshed aiie^_by ; : the of £ 21 ^. - - 
J^ofedroased '1 .:;lK>iwBaBieiit.r , '' < T3ixoh^ioitt'1be-'cbimtries sur- 
' “’-^ntreJarope. __ £.7 veyedit is normal -practice to 
Amf mb expeMtionsttf the relate top executives’ temunera- 
^rrentlpay pbMy-^eing_-.re- tion *0 the salary of the chief 
i .‘ •■iced per. ‘. whose .level of 

- oeiariVEtrainr th e t*uye y responsibility is regarded as the 
■ '-.../-pecasj tb®* highest -It has therefore been 

' rt wi renainat ^grotto* possible to show in percentage 
- ^hep ro P eB 4-*^y^ ea ^ ue - terms the relationship of the 
m W t^ ' reramieration .for each 

• ^»me senior jnanageinent position to 

S . ** cn;^ ^ecutive * 

\i!'V' 5 J^P^^raw h 7 it ,v«w« och-counoy/and thus the rela- 

; ! giWS -*#**1* *»«***&■ 

!■>,, «SJof nmagexnem; indd- - These vary.-- widely from 
l\)\\ -^csE bonn- payments, salary eottntry to <auiiti7i,, -While a 
^dm&tratio policies; a nfr VW ’fljtancial- executive salary 
wipATiatt era. Ai total of' responsibility in. relation to 
i U ^^r]gi«jmp.aiB5 .was • surveyed, tho chief executive -stands at 71 
■ Wemg : 3*2- top; ex©mtives. P ei! - . edit, in Holland; r 66 per 
’■ 'J ' “ v - 77 ■- .-cent- in Spain, 56 “per ’cent, in 

trnll^TlfTA - n fAC : the U -^‘ 211111 M P« 'Cent. in 

- .-XCllHlgC rates ' -’Bfelgiujh, he ranis: af *nly 47 

: jveral avpats have -to .'be'- ?f r in - I ^ a1 ^' ■?***' other 
' . £ intoftccoqnt in interpret- hand, the top adnunirtrative 

" - rjfthe = iryey - statistics* not ^ xecutjve . in Ita ^ y '_ al .' 53 P er 
. thefaet that, since the- wnt * 1S * ahead of Belgium , at 
-• Jembe 25. ; 1975* ■ date ad; ^ P® r cenu Lalthoagfa Jower 
>h thfigures were compiled. t h?h the 55 per cent iin -tl.K. { 
• . ’-hang- rates .have- altered.. S9 per cent. m.Spa^n and 79 

- o 1 1 *** - r^Tatf pip^yer -Pent- in. HolImisL ■•--• ~ 

• --tidwi power of executives. - The value of ' the personnel 
* nagtfent Centre Europe executive is rated most highly 

• .:'»lf 'iges caution in raakmg.'itii HoH and, at . 66 per cent, fol- 

• srz^oiuj cast-of-living cmi- 1 ®wed by Germkijy at 58 per 
' " is & because comparative cent Lowest is Italy at 44 per 

Hiof do hot reflect adequately cent., while Ptwk^t Spain and 
. ifferehces in _ national the' UJC are 46; 47 apd. 4S per 
, B ng patterns. " ' cent respectively. . . . 

% report provides detailed /• The incidence of coihpanies 
ijrtions of l976 Tthiuuera-- which , pay. executive bonuses 
jv of various levels of varies greatly. Oh the other 
jgeroent both in companies Jiahd, it was found, ^haf those 
h pay bonuses arid', those companies which do 'pay bonuses 
. . . do not Countries covered reported that their average base 

» , ie main part of the survcy salanes were not greatly dif- 
ide B( Igium, 'France, Ger- ferenit from,,jion-bonns paying 

• >y, Its y, Holland, Spain, orgahisati<ms,. : the average being 
v w ierfan ; and the U.K f -about lO.per Cent The highest 

mor broad . comparison number of bonus paying com- 
1976 pay projections -has panies was in GernMny— 64 per 
n Jcaopiled, taking hs the cent of all. companies surveyed 
■rage .pp management .posi-. -—with ' SS per cent of their 
is inpompanies >vhlc61pay executives entitled to a bonus, 
nrases pd which, havecanhoal The; .amount of bonus paid 
te? of jver £10.5m.; Tims, in represented 12.7 -per cent, of 
v Trrhitnt -wbioh & the' cpuhtry the '-total- compensation to. all 
'tenJ^the point of-compari- company executives and 15-2 per 


NET REMUNERATION ADJUSTED TO 
COST OF LIVING 

Belgium = 100 

Position 

Total net 
remuneration 
f 

Net adjusted 
to cost of living 
£ 

Relative net 
remuneration 
race 

Chief executive S 

16,600 

16.600 

(100) 

F 

’21(800 

14,700 

(89) 

G 

17,000 

15300 

(94) 

I 

14,400 

16,400 

(W) 

N 

12300 

11300 

(71) 

S 

17,700 

21300 

(128) - 

ISw 

19300 

15300 

(92) 

UJC. 

9,700 

11400 

(«> 

Marketing B 

12^00 

12300 

(100) 

sales . F 

13300 

12300. 

(98) 

G 

12300 

11300 

(89) 

1 

9.400 

10,700 

(85) 

N 

9,600 

9300 

(73) 

S 

12,100 

14300 

(116) 

Sw 

14,400 

11,450 

(91) 

UJC. 7330 

8.650 

(69) 

Finance- B 

17300 

71300 

(100) 

F 

12300 

71,200 

(96) 

G 

10300 

9,900 

(87) 

N 

9300 

8.750 

(77) 

5 

12300 

14300 

(126) 

Sw 

13,400 

10300 

(92) 

UJC. 

6450 

7,900 

(69) 

Administration . B 

10,400 

10,400 

(100) 

< F 

12350 

11350 

006) 

G 

10300 

9300 

(88) 


9.100 

10300 

(») 

s 

9,700 

11300 

(HO) 

UJC. 

5,600 

6300 

(64) 

Personnel - B 

9300 

9300 

(100) 

F 

9,400 

8300 

(87) 

G 

U300 

9350 

(95) 

1 

8300 

9,150 

(98) 

N 

8,600 

8350 

(87) 

U l 

11300 

9/100 

(98) 

Sw 

5350 

6350 

(69) 


flguivs of 12 per cent in 1974 
and 15 per cent in 1973. 

Stock option plans, which ar,e 
fairly -common for top execu- 
tives in the U.S., for example, 
have still not achieved much 
popularity in Europe. The 
highest figure was 14 per cent 
in "Switzerland, about 10 per cent 
in Germany and Spain, and what 
the . survey describes as 
“ negligible” elsewhere. 

One area where tile UJv. ex- 
ecutive can take comfort as be- 
ing- ahead of his Continental 
rivals is with the company car. 
Of companies surveyed, 97 per 
cent 1 of those in Britain had 
Cars, while Holland and Germany 
followed with 86 and 85 per cent 
respectively. Spain was bottom 
of the list at GO per cent. 
Switzerland, at 64 per cent, had 
the 'highest average car price of 
abontJ4,9O0. 
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TRAINING 


How Mr. Healey’s 
money is spent 


BY ELSBETH GANGU1N 


When it comes to social 
security and pension benefits, 
the surrey maintains that the t 


DURING THE past few months 
it has often seemed as though 
politicians and union leaders 
regarded a continuous flow of 
special Government funds for 
training projects as a wonder- 
weapon which would do away 
with Britain's unemployment 
problems. 

This of course is not tbe case, 
even though training has a basic 
role to play in preparing indus- 
try for the future and especially 
for improvements in the 
country's economy. At tbe same 
time however it milst be 
remembered that “ training for 
stock ” cannot work for long in 
practice end that jobs must 
eventually be found for those 
who are now being trained or 
retrained at the Government's 
expense. 

On the training side there have 
been two major batches of 

M special measures ” money from 
the Government — about £70m. 
for the 1975-76 training year 
and another £55s>. for 1976-77. 


one quarter or applicants before 
they even complete their ap- 
plications. while one-third of 
the final applicants may be re- 
jected. In addition, of those who 
start the courses, up to 30 per 
cent., may not finish. 

Only about 60 per cent, of the 
trainees leaving the shills 
centres however find jobs at the 
end of the course or soon after- 
wards, In the past, tbe boast was 
that 90 per cent or so were 
placed at once. 

Trade union support for 
entry of TOPS trainees into 
jobs is being highly praised, as 
is their co-operation with the 
other “special measures.” Of 
course. . there is strong trade 
union representation and parti- 
cipation on the MSC and the 
ITBs, which has obviously 
proved helpful. Indeed, those 
concerned with the job creation 


Italian system “is the most Jin addition there has been 
comprehensive in Europe in £70m. for job creation projects 
terms of extent of benefit cover-lto last to the end of March. 1977, 
age. and thus has the highest) which also contain an element 


B— Belgium; F F ra n ce; G— Germany; I-— Italy; N — Netherlands; 

5— Spain; Sw — Switzerland; U.Kw — United Kingdom; Management 
Centre Europe’s table appears in dollars and these conversions are . 
based on an exchange rate of $1.91 to the L 
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payments, which accounted for 
an average 13.3 per cent, of 
total remuneration. Britain had 
the least number of bonus- 
paying companies — 54 per cent, 
with 84 ' per cent, of their 
executives having entitlement 
and with the payments repre- 
senting 14.4 per cent of total 
salary. 

On the other hand, the 
pattern changed when isolating 
companies which operated 
formal incentive bonus schemes. 
On this criterion Holland 
emerged with only 11 per cent, 
of companies having such 
schemes, which was well below 
Belgium’s 25 per cent., the 
U.K\’s 32 per cent, and Switzer- 
land 1 ^ the top of the list at 
51 per cent 


\ 


f htef executive's net cent of -the total salary of the 
:ter ; tax and .- social- recipients. •, 
v payments, . is - about-' Next to Germany -with bonus . 

5,6001(831,690), compared payments was .Holland — 77 per BUSINESS PROBLEMS 
tb £fO0 ($18,300) in the cent— and 95jper cent of their 
K, )t, while the Belgian*’ executives were' entitled to such 


Profit sharing was found to be 
still a relatively minor system 
of payment throughout Europe, 
with France the exception as 
the only country where it is 
legally required with all com- 
panies employing more than 
100 employees (optional for 
those employing less). In 
Belgium, 14 per cent, of com- 
panies surveyed had profit 
sharing, very few in Germany, 
15 per cent, of those surveyed 
in Italy, 23 per cent in Holland, 
19 per cent in Spain and 33 per 
cent in Switzerland for top 
management, but only 11 per 
cent, for middle management 
In the U.K- the number, of 
profit sharing companies was 
only 10 per cent., which com- 
pared with previous survey 


contributions.” But despite the 
extensive social security cover, 
mandatory and voluntazy sup- 
plementary benefit programmes 
exist, the mandatory one taking 
the form of termination indem- 
nities payable in accordance 
with ‘collective agreements ap- 
plicable to each sector of em- 
ployment 

In - Austria, occupational 
benefit plans have been particu- 
larly designed for higher paid 
employees with earnings above 
the current . social security 
ceiling, for whom a benefit gap 
exists. Austrian law stipulates 
that, apart from ' compulsory 
coverage under social security, 
employees acquire the right to 
termination indemnities after 
three years of uninterrupted 
service. 

Germany s system provides 
comprehensive earnings . — 

related pension cover, funded 
through a pay-as-you-go sys- 
tem. Benefits are linked, to a 
dynamised pension formula 
which keeps abreast -of the 
general wage trend. Coverage 
is compulsory, irrespective of 
earnings. 

Top 'Management Remunera- 
tion. Europe 76, Management 


Of tr aining . 


Opportunities 

In charge of spending the 
money is tbe Manpower Ser- 
vices Commission whose train- 
ing arm, the Training Services 
Agency has allocated the £70m. 
for 1975-76 between the indus- 
trial training boards (ITBs) and 
the Training Opportunities 
Scheme (TOPS) The subsequent 
£55m. will go entirely to the 
training boards because TOPS 
has all the money it feels it can 
spend in a worthwhile way. 
Wfaat the additional money has 
meant is that it has been pos- 
sible to bring training schemes 
forward. At the same time there 
also seems to be a welcome 
change in attitudes towards 
training and the apparent dis- 
interest generally displayed in 
training some years ago has at 
least lessened. 

The money given to TOPS 
has meant that expansion could 
be brought forward and its 
present target of 80,000 trainees 
for 1976 compares with a 1975 
figure of 60,000. Of the 1976 
trainees, 25,000 will attend Gov- 
Centre Europe, Avenue des Arts ! ernment training centres— 
4- B-1040 Brussels, Belgium, known as ” skill centres,” — 
B/rs.12,000. - | largely for engineering, con- 

struction, motor vehicle repair 
and servicing, and electrical and 
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' Japema ivory basket 
KUtr 3 c.i9oa , rjJ 
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Sotheby’s BeJgra-m hold regular-sales 
of 19 th arid .ioth century Oriental 
Works of Art and Ceramics* including 
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Foe information and advice^ telephone 
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Landlords and 
tenants 

With reference to the- reply 
under tbe beading Landlords and 
Tenants (Business Problems. 
March 3), dealing with the 
repairing obligations of a land- 
lord Df a controlled statutory 
tenancy. It has been pointed out 
to us that under Section 10 of 
the Housing Rents and Subsidies 
Act .1975, a landlord oF a resi- 
dential tenancy that is statutorily 
controlled is entitled to increase 
the tenants’ rent in respect of 
any works carried out on the pro- 
perty since April 6. 1973. the 
costs of which were defrayed by 
the landlord. 

Tbe An lays down a simple 
formula that the permitted in- 
crease is the annual equivalent 


of 12J per cent, of the total 
repair expenditure. Thus, if our 
enquirer bad expended £100 
since April 6. 1973. he would be 
entitled to increase the annual 
rent by £12.50, or 24p per week 
forthwith. Any further future 
expenditure would serve to 
increase the rent on the same 
basis. All that is required to 
implement tbe increase is service 
of a Notice upon the tenant, and 
blank copies of ibis form axe 
obtainable from any legal 
stationer. 


Agricultural 

tenancy 

1 let some pasture land at an 
•annual rent of £100 on a six 
monthly basis, eonld you please 


tell me the legal position, 
should I wish -to regain use (4 
the land? 

As the tenancy is not for 
periods of less than a year, the 
tenant will have the protection 
afforded by Sections 23 and 24 
of the Agricultural Holdings Act, 
194S. This means that you cannot 
resume possession of the land 
(unless the Agricultural Land 
Tribunal consents) so -long as the 
tenant complies with bis obliga- 
tions under the tenancy and the 
rules of good husbandry, and 
does not die or go bankrupt. 


So legal respoumb it it y con be 
accepted by the Financial. Times 
for the answers given in these 
columns. All inquiries trill be 
ansiren’ii by post os soon as 
passible. 


People planning something 
special can make it big 
with our help. 



When the Emperor Hadrian 
arrived in the North East in AD 122 
the story goes he was so attracted to 
the place, that he planned and .built an 
enormous wall especially to keep out all 
like-minded entrepreneurs. 

And with not a little help from the 
locals, he succeeded. 

But nowadays it’s much easier for 
enterprising people to reap the benefits of 
setting up shop in the North East. 

Tyne and Wear has Special 
Development Area status which means 
substantial Government financial benefits 
to industry and commerce. Savings which 
can total 45% of capital outlay. Financial 
assistance is also available from the 
County Council. 

* And we are building our own factory 
units from 2 , 000 — 10.000 sq. ft, as part of a 
£ 2 m. industrial development programme. 

Right now we have over 500 acres of 
prime industrial land ready for occupation 
and more than 250.000 sq, fh of superb - 
office accommodation. 

. Of course, the locals are much, more 
friendly today. In fact in many quarters 
we are known as the 'Friendly County’, 
Our history of labour relations is 
excellent, and we have a ready 
and willing labour force. 

If you’ve got plans for expansion, 
and you’re getting- nowhere fast, 
send for help today. Speak tb 
Peter Waring on 0632 816144 or 
write to him at Tyne end Wear 
County Council, Scottish life House, 
Archhold Terrace, Newcastle upon 
TyneNE2 lED. 


Wuu 

CbunlyCctmdl 

We've always attracted enterprising people. 


electronics courses. Another 
45.000 will take college courses, 
many of them for clerical train- 
ing. Waiting lists are growing 
with 20,000 applications last 
December and 29.000 in Janu- 
ary — double tbe figure for a 
year before. But there still 
remains a “ fall-out" of perhaps 


Government funds 
for industrial training 
are often criticised 
but they can also help 
companies sort out 
their manpower 
needs and plan for 
better times 


programme in particular stress 
the benefits of close co-opera- 
tion between the MSC, CBL 
TUC and local government 
‘ TOPS is also using its en- 
hanced funds to provide courses 
for youngsters, who were not 
included in the past The aim 
is to cover some 6,000 this year 
with 13 to 16 weeks training 
courses on semi-skilled work for 
building operatives for example. 
There are also occupational 
selection courses, containing an 
element of assessment of 
potential and training in “hfc 
and soda] skills ” plus ~ wider 
opportunities” courses, which 
are to some extent rehabilita- 
tive. Subsequent placings in 
jobs are said to be moderately 
encouraging. But while some 
youngsters may end up on job 
creation projects, others may 
be forced back on “the dole." 

Higher level white collar 
casualties, who are entered on 
the MSC’s Professional and 
Executive Registers, are invited 
to one-day TOPRs seminars, 
when they are told about train- 
ing opportunities. About one- 
third of them express an 
interest in this and they can go 
on to what are known as 
transfer-of-employment courses 
which are run for two weeks in 
a dozen colleges or so. The aim 
is to cover some 5,000 such 
executives this year, compared 
with half that number in 1975. 


On the 1TB side, the special 
measures funds are mainly 
employed to build a “required 
skills base " for industry, or. in 
short, to keep up the numbers 
of skilled workers. Last year 
the funds arrived late and a 
stop-gap programme had to be 
developed in haste, but now a 
planning process is beginning 
to develop. 

Tiie TSA intends to make 
agreements with industry 
through the appropriate TTBs 
in good time for laying down 
contingency plans in case the 
economy has not picked up by 
late autumn. Measures can 
then be taken to maintain 
future supplies of skills, very 
largely by financing the entry of 
youngsters into apprenticeship 
training. To this end a TSA-1TB 
working party has been set up 
ami there have been meetings 
with ITB chairmen pnd chief 
officers to discuss the manpower 
patterns and problems in their 
industries, and to design the 
necessary remedies such as 
making good any shortfall in 
long-lerm framing. ■ 

Not much, however, can be 
done m the present slate of the 
economy to organise the short- 
term training which may he 
needed later, hut one can ensure 
that relevant training centres 
do not hare to close down 
during the recession only to bo 
lost for good. 

Employment 

In short, this is a wonderful 
opportunity for industry to sort 
out its manpower needs under 
the “special measures” 
umbrella. The TSA. moreover, 
would also like to receive as 
many proposals as passible for 
training in employment, as 
opposed to making awards for 
training the unemployed. .Extra 
funds will however only be used 
to pay for training which 
employers cannot reasonably be. 
expected 10 do themselves this 
year and it is expected that 
assistance will go towards some 
24.000 training places in this 

way. 

Apart rrom its concern with 
young entrants, the TSA may 
also help companies to retain 
their employees instead of 
making them redundant — or to 
train them ahead of redund- 
ancies. 

Finally, there is the job crea- 
tion programme. The projectis 
which last for 30 weeks on aver- 
age, not only have a substantial 
element of “community bene- 
fit." but also try to assess and 
bring out the potential of the 
participants themselves and 
guide them towards appropriate 
training — which again under- 
lines the useful nes of the money 
Mr. Healey has been allocating 

to manpower and training. 


Cutout this coupon 
and make it easier 
to decide what’s best 
for your business 

TJThen you make key decisions affecting profitability, 
you need to have facts and figures about your particular market 
at your fingertips. >X'hich sectors of the market are expanding? 

Which are in decline? "Which individual products are showing 
a healthy rate of progress or which are failing? How* does your 
performance compare with the rest of your industry? 

For most industries, the information needed to answer 
these questions is available in Business Monitors, published by 
HMSO for the Government Statistical Service (G.S.S.). 

And thej- are the main, often the' only, source of this valuable 
information.They cover a w ide range oi data, and are presented 
in an easy-to-read form. 

Except in a few cases. Business Monitors are pub- 

• Iished in monthly, quarterly and annual scries, and at a very 
reasonable price. ^ .''V\- 

Ask your secretary to send off the coupon. . — C“ . 

Well send you an explanatory booklet with a full ■ ; \-.w 

list ofBusiness Monitors, a price list and an order ’ **** ******, ■■ ■ 
form. 

It could be the best decision you make 
this week. n .. 

Business Monitors. 

*-1 — — — — — — — — — — — — — — — ■ 

* Please send me as explanatori- booklet Cwidi.fulilist ct Business 

Monitors), apace list and an order form. . 
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Send ta-Tbe librarian, Busines* Statistics Office, 
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The leader we 
now need 

MR. HAROLD WILSON must be enjoying himself : in 
his retirement he has contrived the biggest surprise 
of an often unpredictable career. By going without 
warning, and in his prime, he has achieved an objec- 
tive which is probably deal* to him. for his party is 
unusually free of the personal factions which grow up 
when a succession is long disputed. As a result, his 
successor should have less trouble than might other- 
wise be the case in uniting the party behind new 
leadership. As the price of this achievement, the 
parly is singularly unprepared to re-think its future: 
its members have been far too preoccupied with the 
pressing necessities of the crisis the new leader will 
inherit to debate its longer-term role in politics and 
society. 

The Prime Minister, in short, has left a situation 
fashioned in his own image: and the party's first 
instinct in its shock may be to settle for the familiar, 
and seek to perpetuate ’the Wilson style. Mr. James 
Callaghan has been widely canvassed as the “ natural ** 
successor, a close adviser to the Prime Minister, 
especially on party matters, with long experience of 
high office in the country and the party, a contender 
for the leadership even when Mr. Wilson succeeded 
Mr. Hugh Gaitskell 13 years ago. an avuncular figure 
with considerable appeal to the electorate, a man with- . 
out too much doctrinal baggage, yet with enough 
“ bottom ”• to restrain his more impulsive and com- 
mitted colleagues. 

It is an appealing catalogue, but surely a delusive 
one. The election of Mr. Callaghan would in effect 
simply postpone the decision which has to be made 
about the party's future leadership and its future 
direction. At 64, he would have an insuperable prob- 
lem in persuading the party to regard him as more 
than a temporary leader: the fires of faction, which 
the Prime Minister has so carefully smothered, uould 
break out. and all his contriving would go for nothing. 

Legacy of indirection 

What is more serious for the country, and indeed 
for the Labour party, Mr. Callaghan — or any other 
leader seen essentially as a caretaker — would be quite 
unable to give the party the new sense of direction 
it now urgently needs. Only a leader known to be 
committed to a vision which stretches beyond the 
needs of the moment, and the tactical objective of 
winning of the next election, can give the party the 
kind of strategic direction which might really unite it 
again. At present the party is united only in its wish 
lo keep out. the Tories. 

The indirection which is .\lr. Wilson > worst legacy 
to his party is something which the party itself may 
not recognise. We remarked many years ago that 
the Prime Minister’s characteristic weakness is to 
mistake activity for action, and he has half-persuaded 
his party that business is a substitute for a programme. 
This is a dangerous error. 

The fact is, however, that the whole precious 
Manifesto-ful of ill-conceived legislation is simply a 
distraction from policy. Much of it — notably the Com- 
munity Land Act; much of the Industry Act, and the 
“ reform ” of the Health Sendee — is virtually a dead 
letter, and much of what remains is actively mis- 
chievous. This is the legacy of hurried commitments 
made to heal this or that party rift, or to exploit some 
past Ton* embarrassment. The real progress the 
Government has made, notably the development of a 
workable arrangement with the trade unions in sup- 
port of sane economic policies, has been achieved 
under the pressure of events. Mr. Wilson deserves 
much credit for l*'s. 

There are broadly two directions in which the 
Labour Party can turn. It can try to become in good 
earnest what Mr. Wilson always intended it to be — a 
party of Government: or it can remain what it has 
always been in the minds of its Left wing, an opponent 
of the powers that be and the state of things, rising 
occasionally into office — when the powers that be slip 
up— behind the banners of radical reform. The second 
role, even if it means paying Don Quixote much of 
the time, is undeniably the more exciting, and appeals 
strongly lo certain personalities — to the constituency 
enthusiasts of the several Labour parties, and to some 
oF the potential leaders. Mr. Michael Foot is 
undoubtedly such a man, though tempered by the 
experience of office; Mr. Anthony Wedgwood Benn 
is another. 

Responsibilities of office 

On the other side are the possibly less colourful 
figures who welcome in the fullest sense the respon- 
sibilities of office, not out of an impatient wish to over- 
turn society, but because they believe that their prin- 
ciples. and the support their party can attract, best 
represent the interest of society as a whole, and who 
will patiently pursue a long-term vision of a just and 
compassionate society. Their achievement, one would 
hope, would contain much less legislation and con- 
siderably more successful government than Mr. Wilson 
has been able to bequeath. 

• There is no doubt in our mind that a party 
modelled on these lines would best serve the interests 
of the country and of its supporters; and there are 
fortunately several candidates for the leadership who 
would pursue such a vision. Among them. Mr. Roy 
Jenkins has shown the most consistent philosophy, and 
a political courage which has at times neared reck- 
lessness. The party can best judge whether he has 
or can acquire the political touch, especially with tbe 
unions, which he has been accused of lacking; his 
political appeal to the centre, which Labour must win 
back if it is to retain office, is powerful. The sight 
of Mr. Jenkins at No. 10 Downing Street with Mr. 
Healey remaining at No. 11, would be one to inspire 
new confidence. 

Mr. Healey's principles are not so easy to discern, 
but his admiration of the best European models is 
frank and vocal, and his performance in office has on 
the whole been impressive. By his abrasiveness, in 
public'and in private, he is his own worst enemy; but 
his close advisers seem lo get over the shock, and if 
his party can do the same, we would not quarrel with 
their choice. 

Among the likely outcomes, any which makes 
Mr. Jenkins and Mr. Healey neighbours in Duwning 
Street will be the most encouraging for those outside 
the party battle. 


Ideology, experience, gravitas, relations with union leaders — 
these are among factors Labour MPs will take into account in 
selectin g a new Prime Minister. DAVID WATT sums up the field. 

Labour prepares 
for its 

historic choice 


T HE Prime Minister has set 
his Party a very difficult 
puzzle, and one that it has 
never faced before in its entire 
history — that of choosing a 
Prime Minister. Previous 
Labour leaders hare no doubt 
been selected with one eye on 
their potential as occupants of 
10 Downing Street, but the chief 
factors which have determined 
the votex of individual members 
of the Parliamentary Labour 
Party have tended to be those 
which apply in Opposition — 
ideology, aggressive competence 
in the Commons, and supposed 
appeal to the wider electorate 
in the country. In the present 
Instance Ideology will clearly 
play a major part, hut the* 
question of charisma and 
parliamentary cutting edge will 
tend to fade in favour of a 
rather different set of practical 
considerations. 

Will the new leader he able 
to run the Administration? 
Does he have the necessary 
gravitas fa seem credible to the 
country and. so far as that is 
necessary. to international 
opinion? Does he have a wide 
breadth of experience includ- 
ing economic and foreign 
affairs? Is he on tolerably good 
terms with the trade union 
leaders? A new leader of the 
Opposition has time to learn 
and to fill in the gaps in his or 
her experience (as Mrs. 
Margaret Thatcher is now hav- 
ing to do. for instance, on 
loreign affairs. A new Prime 
Minister is given no such res-' 
pite- 

rhe statement of these 
criteria immediately begins to 
narrow the lield of contenders 
a liule. They make it far less 
likely, for insiauce. than it 
would have been in opposition 
that the party will skip one 
generation, and choose a leader 
of under 50. For this reason. 
Mrs. Shirley Williams, who 
might have a fair outside 
chance under different circum- 
stances. has almost n«»ne at pre- 
sent. Similarly, although then? 
is a real possibility that the 
Left wing of the Party will 
throw its weight behind the 
Candida ncy of Mr. Michael Font, 
the fact that he has liule ad- 
ministrative experience aad is a 
strong anti-European, will count 
heavily against him as an Im- 
mediate occupant of the Pre- 
miership. 

This calculation effectively 
reduces the heavyweight candi- 
dates to fopr. Nobody in the 
party is going to dispute that 
Mr. James Callaghan. Mr. Roy 
Jenkins, Mr: Denis Healey or 
Mr. Anthony Crosland passes 


the initial test of ability and 
experience, In a general ion of 
way each is capable of being 
Prime Minister. Mr. Callaghan, 
being the oldest, and the man 
with the widest experience in 
terras of high office, scores most 
heavily in some ways and at the 
very outset of "the race, in the 
consternation of Mr. Wilson's 
departure, has the appearance 
nf a ready-made father figure, 
not simply for the Party, but 
for the country. On the other 
hand, his age (64) will not 
necessarily, escape damaging 
comment and his record of suc- 
cess over the years as Chancel- 
lor. Home Secretary and For- 
eign Secretary is not exactly 
invulnerable. 

Beyond a certain point, nf 
course, a lofty rational judg- 
ment must give way in the real 
world to good old Labour poli- 
tics and the struggle for power. 

Varying 

shades 

Let us take first the Left — 
the hundred or so UPs of vary- 
ing shades who are critical of 
the Government's present eco- 
nomic policies and want to 
choose a man who will alter 
them. There is no obvious can- 
didate in this category among 
the four heavyweights, and they 
must therefore either promote 
a non-heavyweight, such as Mr. 
Anthony Wedgwood Benn or 
Mr. Foot, as their standard- 
bearer (with the knowledge 
that there i> only a very out- 
side chance of his winning!, or 
else they must support the 
heavyweight candidate whom 
they find least objectionable 
and . possibly easiest to push 
around, in tbe hope of keeping 
out someone still more objec- 
tionable. Until six month- aau 
their candidate in this last cate- 
gory might have been Mr. 
Healey. But after hi< perform- 
ance as Chancellor— the archi- 
tect of the policies that they 
are currently attacking— their 
“fall back ” . allegiance .will 
mainly have been transferred 
to Me. CaU'aghgn. 

The attitude of The Right— 
tbe. let us say. 100 or so 
Labour MPs; who not only ap- 
prove the ; present economic 
strategy btft are actively pre- 
occupied .with preventing Ihe 
party falling into the hands of 
extremists. Marxists and oppon- 
ents of the mixed economy— is 
less clear cut because there is 
a greater range of plausible 
choice. Mr. Roy Jenkins has 
been the strongest and most elo- 
quent right-of-centre leader for 
the last eight years. He has 


attracted strong emotions ami 
strong loyalty on the grounds 
of ability, courage and shared 
adversity during the long Com- 
mon Market nr.y. A year ago he 
would have taken pretty well 
the whole vote of the Right 
without question. Bui things 
have changed to his disadvant- 
age in two respects. First the. 
Horae Office is out of the main 
stream of party politics. And. 
second. Mr. Denis Healey, whose 
equivocal line* on the Common 
Marker once made him highly 
suspect to Mr. Jenkins' friends 
has now redeemed himself in 
their eyes by his handling of 
the economy. 

There remains the solid mrre 
oi the Party — a large number 
or whom take an independent 
or eclectic view of particular 
policies but who by and large 
see their role in rhe simple 
terms — thar ut keeping the 
Party together and the Conser-. 
vatives out oF office. To such 
people, the main criterion, 
aparr from general ability,, will 
be the candidate's likely success 
at holding the Labour coalition 
in one piece. To the trade union 
group oF MPs, many of whom 
are centrists of this kind, 
ability to get on with trade 
union leaders is crucial here. 
But, more generally, the prob- 
lem for the Centre will be to 
find a candidate whom they 
can trust not to demand con- 
tortions that will cause either 
Left or Right to break away 
entirely. Mr. Callaghan's 
greatest strength lies in his oe- 
hef that he is the. best modera- 
tor. while Mr. V/cdgewood 
Benn’s and Mr. Jenkins' greatest 
weaknesses are that they may he 
considered divisive. On the other 
hand. .Mr. Crosland could pick 
up some cotes here among ihose 
who are not impressed by Mr. 
Callaghan's talents ur who are 
anxious lesl the appointment nf 
a man of his age would simply 
be the signal for the start nf 
the next leadership struggle. 

Naturally this is an over- 
simplification of the situation. 
There are many hidden loyalties 
and alliances involved— tbe 
result of historical accidents 
such as the fact that A happened 
ti- work with B in the Ministry 
of Codswollop in 1967 or,. more 
simply, that X's children are 
close friends of Y's. 

In the table. Assumption A 
presupposes that 305 out of 31s 
Labour MPs vote: that Mr. 
Jenkins has faded: that Mr. 
Healey has picked up some 
.Tenkinsite votes and some from 
the Centre; that the Left has 
written off the hope of getting 
anywhere with Mr. Benn and 
is therefore swinging behind 



Mr. Callaghan: that Mr. Calla- 
ghan's impressive start is made 
by a combination of Left ami 
Centre votes but marred by. 
having to share the centre with 
Messrs. Healey and Crosland.' 

The voting procedure calls 
for the elimination of the bor- 
tom candidate at each round 
until one candidate has an over- 
all majority. But at some point 
we might well reach Stage 2. 
Here Mr. Jenkins has Faded 
further, on the ground that 
some i*f his supporters will 
switch ib order to stop Mr. Cal- 
laghan. Mr. Wedgwood Benn's 
votes have gone in Mr.. Callag- 
han and some of Mr. Cropland's, 
to Mr. Healey. The final nmnri 
run-off might give victory to' 
Mr. Heeley on the basis that 
pretty well all loyal Jen kins* res. 
would prefer Healey to 
Callaghan. 

Assumption B gives a very 
different start to the election 
process, though not necessarily 
a different conclusion. We have 
supposed that in the first round 
the Pariy has remained pretty 
polariscd. Tbe Left, has run 
Mr. Wedgwood Benn for all he 
is worth and the Jenkinsites 
have stood firm <or fairly firm). 
Without support from the Left 
3fr. Callaghan has done badly, 
and Mr. Healey has picked up 
some of the Right and Centre. 
At Stage 2 Mr. Cruslaud's voles 


have gone to Mr. Jenkins and 
Mr. Healey. ’ Mr. Callaghan's 
have been split three.ways vith 
the smallest group being errant 
Left-wingers who return to Mr. 
Wedgwood Benn. ■ The - final 
stage depends who has ' come it*, 
second at Stage 2. If Mr.-. Wedg- 
wood Benn. then MfTJenkins 
would probably wm handsomely: 
if Mr. Healey, then Mr. Jenkins 
might well lose .art the ground 
that the Left- 1 many of whom 
would, of course, abstain) would, 
probably regard Mr. Healey as 
the lesser evil.-. 

Jokers in 
the pack 

All this.'* is wildly speculative 
and is merely ''meant ’ to;. illus- 
trate lri the taost general 
possible ternis the sort of pro-, 
cess that is about 10 take place. 
There are. of course, a number 
of jokers in the pack. ; One is 
the attitude of Mr. Foot. Will 
he run? Or. if not/-; will he. 
endorse -somebody? Another, is 
the extent to which' the voice 
of the union leaders is raised in 
some endorsement or other. 
Who will run-ihe most skilful 
campaign?.' fin . 1963/ Mis- 
Wilson’s success against Lord 
George Brown owed a good deal, 
to the indefatigable efforts of 


The years of social change 


Lord Wigg.) Will Mrs 
Williams stand 'as a 
Will .Mr. Eric Varley 
" Anrid all these unce 
one - thing- stands J out ; 

highly : improbable, if 
impossible, that a candid 
the Left', is about : to b 
Prime Minister- The - bes 
rbe- Left can hope; for 1 
Callaghan and while- he 
exaetly-the most urequivo 
men*, he has taken . a j 
line in The Natioml Exe 
and elsewhere aganst att 
to move the Party n a r 
direction.. ' ' 

. The find of Labou Part 
emerges from this cectioi 
not... ’ m : short, - lok • 
different frtim the one 
which Jflr. Wilson hs pre 
fdr ’so long. It is sfl po 
that it ha* reached he . fe 
the road as a Part auii 
Mr.; Wilson has got utj-jc 
time before thepfras 
implicit in the ecora&fs 
tion pull it apart. (Jtbec 
hand, it is a T Party 
sense of self -pres erv^tcaS- 
by ingrained J* ot| 
Conservative alternate, tq. ? 1 
sense it is not perhiss ) 
to lead as it has .0 fidget 
under Mr. Wilson, sriny. 
would be that anyocwSfi 
get himself elected yriqu? 
for the rpst nf the jliaa 
'and perhaps into tbefep# 


ADVERTISE^} 


THE BRITAIN that felt a 
moment of excitement when 
41r. Wilson first became Prime 
Minister would hardly recog- 
nise our society to-day. Anyone 
over 35 who thinks back for 
just a moment should be aston- 
ished at the change that has 
taken place since 1964. Britain 
has become less controllable, 
and its people have become less 
self-controlled: some would go 
further and insist that we have 
cast aside all self-discipline, 
with the result that we are now 
defenceless against the collec- 
tive disciplines that seem to lie 
I ahead. There is evidence Fot 
this view in every area of life: 
it can be found by observing 
the change? in public attitudes 
to sexual behaviour, or by not- 
ing the gradual disappearance 
of the unwritten. rules that once 
made our unwritten constitu- 
tion workable, nr by consider- 
ing the apparent abandonment 
of serious* financial control, or 
in a thousand other ways. 

No single individual could 
reasonably be held responsible 
for a transformation as over- 
whelming as tliis. Mr. Wilson, 
for whom the unity of the 
Labour Party has always been 
the highest good. may. have 
reflected the-emptioess of spirit 
that is so characteristic of the 
present generation, but he did 
not create it The process began 
shortly before he arrived at 10 
Downing Street: perhaps it was 
an inevitable consequence of 
the floundering that followed, 
the final dismantlement of the 
Empire by Mr. Harold 
Macmillan. ’ 

Yet what is remarkable about 
the years 1964-76 is how 
nearly they seem to have co- 
incided with immense changes 
in our social behaviour— 
changes that still lead some of 
the older generation (wrestling 
with decimals, and metric units, 
-women's liberation" and the 
new links with Europe) into 
such bewilderment that they 
so me times proclaim that (his 
ha> been the. period of the most 


profound change in their living 
memory, the wag. or wars, 
included. 

Personal behaviour is the 
area in which these changes 
have been the most marked — 
and for some people the most 
shocking. When Mr. Wilson 
first became Prime Minister the 
theatre was censored: to-day it 
is unrestrained. Abortion was 
difficult and in most circum- 
stances illegal: to-day it is 
widespread. Homosexual re- 
lationships were illegal; to-day 
they are flaunted. I am one of 
those who welcome the advent 
of what Mr. Roy Jenkins has 
called the “civilised society” 
— but it does have its casualties. 
In 1961 some 6 per cent, of all 
live births were il legitimate — 
not much above the figure of 
5 per cent, recorded consis- 
tently between 1911 add 1951. 
In 1974 the figure was up to 9 
per cent: It is right to remove 
The stigma from bastardy— bt/t 
how many children suffer as a 
result of the absence of a 
father? In 1961 the divorce 
rate per 1.090 married women 
was 2.1: in 1973 it was S.2 — 
and it will no doub't increase 
further as a result of the 
divnree-by-eonsent introduced 
under the Heath administration 
in December, 1973. 


Important 


Tbe change in the rules by 
which our political masters gov- 
ern ;heir own behaviour is of 
far greater importance. 

Prior to 1964 there w£s an 
understanding that incoming 
governments did not wantonly 
undo everything done by their 
predecessors: since then the cry 
“we will repeal this” or 
will reverse that” has become 
a stock item in election mani- 
festos. It led to tile 2;g-zag 
changes in taxation, economic 
policy, trade union legislation, 
approaches to Europe and the 
rest that have caused so much 
uncertainty: uf all the factors 
that have come locethcr to dim- 


inish confidence (with the inevit- 
able impact on political stabi- 
lity. prosperity, and employ- 
ment) this must be one of the 
most damaging. Other rules 
that were once regarded as in- 
dispensable safeguards of lib- 
erty have been discarded, as the 
retrospective legislation on 
Clay Cross has shown. It was 
during Mr. Edward Heath’s 
spell in office that five dockers 
who had defied the taw were 
released (July 1972), but it was 
during Mr. Wilson's second in- 
cumbancy that the law was re- 
written so as to meet trade 
union demands. In sum. our 
constitution has been altered 
almost beyond recognition. 

This abandonment of 3 
responsible attitude to the rule 
of law has been accompanied by 
a decline in responsibility in 
many other areas oF life. The 
idea that doctors might go on 
strike would have been laughed 
off as shocking — preposterous 
— io the early 1960s: to-day it 
is a matter of waiting for the 
next one. Was it the teachers 
or the firemen who led the way? 
The chances of a large-scale 
Civil Service or even police 
strike during the next lew years 
have been greatly increased by 
These earlier examples of the 
jettisoning of what was for- 
merly regarded as normal pro- 
fess tomd restraint. 

Readers ot the Financial 
Times will be familiar enough 
with the" relinquishment of 
financial discipline that has 
been a cause (effect?) of the 
growth of total welfare expen- 
diture beyond what ordinary 
wage-earners can reasonably be 
expected to tolerate. The point 
is that, while the roots of this 
policy can be traced back 30 
years, the waterfall at The end 
of the ever-faster flowing stream 
has been visible to most people 
for at least two years and to 
some for ten years or more. The 
absence of any convincing 
attempt to change course is a 
feature of Mr. Wilson's later 
yean* in office: even (he latent 
expenditure White Paper ex- 


cludes a revi-iw of welfare and 
is anyway not for this year. 

There are some changes In 
society that cannot properly be 
associated with any single act 
of a post-1964 Government: the 
bombings, . in Britain, have 
reached a scale that an earlier 
generation might have thought 
impossible — but it is a coinci- 
dence that Mr. Wilson has been 
in office during the rise of urban 
terrorism. It is not qmte.such 
a coincidence that during J964- 
1976 most people have become 
accustomed to the idea that the 
political, social or economic 
group that creates the grealest 
disturbance will win the lareest 
concessions from the Govern- 
ment. 


Planning ahead 


Nastier 


T would not blame the 
action, or omissions, uf Air. 
Within for all of this: we will 
continue to pay for the mis- 
judgments of the Heath 
Administration for many years 
yet. But whoever is tn blame, 
our society is in sumc ways 
much nastier than it was 12 
years ago. The almost total 
abolition * of deference is 
welcome; the arrival nf a 
world in which hospital 
porters decline service ib 
patients, or councils close swim- 
ming pools to children from 
private schools, or politicians 
of both' major parties 
apparently endorse the legali- 
sation of a closed shop, is 
evidence that the inglorious 
revolution through v/hich the 
Wilson generation has lived has 
been marked by a meanness of 
which most of us are ashamed. 
Perhaps this weighs little when 
set against tbe undoubted 
advances in’ the relative posi- 
tion of many of the worse off. 
But the first wounds caused by. 
the advancing forces of collecti- 
vism are irritating: the central 
question for the pnstAVilson 
uoneratinn is whether or not 
these lurccs will he rcpulscd- 


joe Rogaiy 


These are difficult, lime* for. firms, 
operating in Britain. The country's 
economic situation is serious.- Many 
firms have had to dose and unem- 
ployment figure, are reaching -new . 
_peals. Press reports cast gloom and 
despondency. A Department of lnd- 
- ustiy survey has suggested that 
investment in manufacturing and in 
the distribution and service industry 
nil! fall again this year. Things took 
bleak indeed. 

If you are in business and occupy- 
ing -offices in London, co nsider for a 
moment your situation when there is 
an upturn in ifae economy. That same 
Department -of Industry- survey pre- 
dicts improvements by 1977, .with -*5t 
large' .increaso" m manufacturing 
investment. But- 1977 is .next year! 

_ Will your firm be ready to cope with, 
die changed situation? It doesn't 
; give you much time to prepare. Could 
you expand in your, present, accom- 
modation? Can you afford to go 
on paying rents and rates as high 
as those. in London? 

So what can you do? Mate a point' 
erf . visiting the 'Northampton comes 
to Town’ exhibition at The Loudon 
Press Centre, Shoe Land (off Fleet 
Street). ‘Northampton is coming io 
town to provide you with informs'-' 
tion about the substantial economies- 
thai cun result if you move your 
office to Northampton. Firms moving 
from Central London can save up to 
SQJi oT their rent and- rates, so il's 
worth thinking about moving die 
bulk .of your activities even if you', 
keep' a small headquarters office in 
the capital- _ - 

"Now is the time, to consider your 
. firm's fa ture A nationwide survey in 
January 3 edition of ‘Estates Gazette' 
on Tte Office Market 1973 showed 
that development activity, had «6me 
to air almost complete standstill; ft. 
would not be long before there was a 
nationwide shortage af new office 
space and rentals would stdrt to move 
Up rapidly. This gives £^ir warning 
thafBmW should* If thev -are- wise, 
pfeinTbc the fiauce now., . . 

There are other gains to beynefc 
by movfc^ yout' office tp Nortb- 
amptaalrb towg ffhich is cspuxfing ‘ 
byrhe mW from hs present : 
population of liOOOO 10 240000. 
'Your' staff would .be free from tjic . 
ebst MtLstram of daily comrautifig. ;' 

. Private home!, cost less and there is a > 


. wide. range of rented homes ava 
from ihe'.Developniem Corpori ■ - 
A. special staff , recrujtroent 'sy ■ 
available only irr new and expoj 
. town*, operate, ie addition -<1 
normal' avenues- of -recniin 
Although Northampton isdesigtt- 
a new t«vn, it is also a town 
long- history- '-It has well establ 
social services, education. and < 
tniranoit facilities and many acr - _ 
beautiful parkland. The' oU an- - 
new together. Northampton ha& 
communications : right- next w 
Ml motorway, it is little more .. 
an hour from London by raid o .’- 
The town is rapidly developing 
centre for offices with sites f 
million square feet of new oflk 
the. town centre alone. IScvcrat . 

. prestige 'offices are Lmmed 
available, in the town cenm^-ai 
are capable of -subdivision, 
indude Grevfruuv House, an. ' 

of 209 000. sq. ft. on three l 

above the new bus station; Bel 
Hcnwe. SE OOO sq. ft forming pi 
the Tievh Grojvunor Centre; P , 

. iside -Home, a block of SS SO&V 
within a hundred yards of the 1 
Neoe; and /Scottish Life ,'Ii 
wherfe 19 JOOsq, ft- remain svuf 
for letting. Northampton >»iv 
ofier-si'tes for which no office dev. 
mem permits, arc required, ir 
' town , centre, at the nc*. di .. 
shopping; ccntnr and -in one o' , 
attractive new empioyment arei 
the.ontsJdrls of- the town-.'- ■ :; - 
' ir we've stirred your interest, 1 1 1 • 
not’ come aloiwiantf see for yot 
' the op pof uini &a That Northdtr ■ ■ 
can offer.'- .Come ubd^dBCuss 
. particular, circumstances, eve : 
you're not contemplating imjrtir. 
ate move: .There-: is no adini- 
cfaarge and^eazdonT need 
See jfoti iheraj . . 

. 'ftonhpOpio* . comes .. n> . 2 . 
from - JTarairy 16 - :ta Friday *•? 
March. Of The Larukm Press u - ? 

' SReeLane, London £C-i» (Exkit, 
eBtrtmn in Rent Street Sqru « 
iMneis o BrJcbeiteeft Fleet Strce 
‘ Halboni Viaduct (nearest undrTgt - - 
. stdrtoas . Cbmcer e Lane 
-friorit. .. V' '.■' • . 

. Times Ol dftwtep; .-' . - 
' 0930 to Jj 00-Tye<day to Thpr . •_ • 
!09&tv*jsMFnaa$.:--- - ---• ' 
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. v ‘ ’A.case^r . • 'at Mr. 

_ y S^lro^r^whic^ wiiB Q»Iy 
¥ J2^^s2kjr.and' IASI -year 
‘.Stable; Baldwin’s record 
the longesraervmg 
S| - ■ tizrae- Jprraupr.- .. - this. 
\y~it may" Be helpful to. 

0 answer *two' tfucsfions; 
fundamentally radipai or 

rvative? And was it luck 
jall Whicfa' Jed - 10 - his 
ad successes? : ^The- -con- 
of -the last is. of course, 
t misfortune or xfliscslctt; 
which .'.'led- .to .his 

•5S?) '. ’ •, ;1 '.: i >. . 

many ways the answer to ’ 
rst question is probably* 
;d Copper might have put 
‘ill of them up to a point 
cal and- conservative; 

and sMtfuL”' ' . 

Wilson’s character is 
: certainly the key to bis; 
It seems to have grown' 
from his early’ Y6rS> 
nonconformist childhood 
\ - made - him a , passionate 
irian.' but gaye :bittt the. 
Idhess ‘aihd. cautiQ?^ 0 .^ 
-.wigt personal r. warmth- 
ard held to he typical of 
■^ottsWremen. y'M 

beije£>-iii -a more fust: 
fe—^urtflred in ' Hudders-V 
F >6 ere ; 'Dfsr ael T s “ Two 
. v - W? coiitiouedito exist . to 
,•'.'-3 #mijually- marked degree 
I^ ^Jsr the FirSi World War 
M|- made him. ^foilpw- 

: " ‘ ; " spell as i Liberal if 
into ' a Social Bemo- 
nit. bpt a Marxist Me is, 
4 agbiiist of .** equal .ojjpDr- 
- iff ” but not of ' “equal 

rengthened 

■ concept Was streh^h- 
M iiis own considerable 
nic and early political 
"'ementfi. First there was 
jbblarship to Oxford .fol- 
•;by-a brilliant "first:’*: ih 
^ Philosophy, and Econo- 
-then 1 valuable statistical 
*ch “for -Lord: Beveridge, 
tiring the war- rapid .pro- 
a in the civil ; service; 

1 becoming Britain’s 

.est-ever President of the 
i of Trade in Mr./Attlee's 
.el. • . ’ - 

a . other influences itr Mr. 
in’s .early life have made 

occasionally conservative 
is approach to change', for 
iple. his determination to 
id .the pound’s existing 
V right up to 1967, a ’r cita- 
•which some of bis- senior 
‘sues wanted .. devalued 
before, then, and also made 


him loyal fo :old - and young 
friends,’ sometimei delaying too 

tong -them. . 

■ ' Mr; '-IVHscmts' early Intellec- 
tual training made him a con- 
summate parliamentary debater. 
" But" the Wilson image of the 
infallible .Houdizn—^n itself an 
admission that he had more' 
liana streafr- of “Waiter Mitty 
in him — -was tarnished badly in 

1970. whan he made the second 
; major parliamentary misjudg- 


the need to restrain high wage 
d aims— through the processes 
of • “ consent ” and bargaining 
with labour leaders which' pro- 
duced the social contract. 

Once in Opposition again, he 
felt his. first priority was to 
re-unite a party bitterly divided 
over Britain’s entry into the 
EEC. 

Some of Mr.' Wilson's friends 
claim that he had long been "a 
secret pro-Marketeer" on the 


THE WILSON YEARS 

1945 Elected HP for Ormskirk. 

1945*47' Parliamentary. Secretary to the Ministry of Works. 

• 1947 ‘ Secretary for Oversea* Trade. 

1947-51 President of the Board of Trade. 

1950 Elected MP for Huyton. 

1951 - Resigns from Cabinet in arms spending row. 

1954 Joins ' Shadow Cabinet.’ 

1955 Gaftskeil Labour leader; Wilson heads committee on 

Party organisation. . . 

1940 Rafls to beat flartskell in leadership contest. 

IMS '■ Defeated by George Brown for Deputy Leadership. 

1943 • ' Elected loader after death of GaftskclL 

- . ."Prim*. Minister after Labour Election win with majority 
‘ T ” of four. 

1946 Lift our majority up to 94 at March election- . 

1973-74 . Leader, of the Opposition. 

1974'*- ■ (Feb.) Prime Minister of minority Labour Government. 
1974 (OcL) Labour, .wins election with overall majority of 
. three. •' • 

.1974 (March) Announces intention to resign. 


ment of. his career in deciding 
on-a -snap early general election. 

He toolea long time -to recover 
fi^bm -the - shock of Labour's 
massive defeat {hat year, and 
only regained his . nerve ’after 
writing his long, jwobahly thera- 
peutic,- and certainly, self- 
justifying account- of-the 1964- 
70 Labour Governments. 

; The iueds of that -Section 
defeat were sown, however, by 
his first major error.-: Having 
decided that the public. was. sick 
of .“wildcat" strikes, fre.firsi per- 
suaded and then supported. Mrs. 
Barbara Castle in the In. Place 
of Strife policies. These,, involv- 
ing unofficial strikers being 
subject to' legal penalties', were 
a basic .challenge .to .the 
authority of the trade unions. 
To Mr. " Wilson's surprise ' not 
Only his' Left-wing MP.s. but the 
centre hloc of trade union MPjt 
rebelled,. '.He and Mrs. Gas tie 
dropped thg legislation. • 

This was undoubtedly a turn- 
ing point in -Mr. .Wilson’s alti- 
tude, ttwsgcds the unions, yrhose 
functions ■> -and- roles, ,'be had 
never really understood until 
then. ThC shock to him led to 
his later low-profile and, so far, 
successful approach' to tackling 
a .major industrial problem — 


ground that joining tjje EEC 
was the. way to jolt Britain. iuio 
the industrial revival. 

There are two views ubou! 
his eventual success. The -first, 
held by dedicated. ■ pro- 
Marketeers. is that the Prime 
Minister made a major blunder 
in placing Labour so firmly in 
an anti-European pasture. In 
his 1970-74 period, not only did 
this drive Mr.. Roy Jenkins to 
resign as Deputy Leader, but 
it aggravated the ieft-righ: 
divisions in the Party. 

The other view, held by many 
in the' Labour Party, is that 
Mr. Wilson succeeded m hold- 
ing the Party together against 
immense odds whore other 
tactics would almost certainly 
have failed. His sudden 
Pauline conversion to Mr. 
Anthony " Wedgwood Benn’s 
referendum device, according 
to this theory, had united his 
Party in a way that Peel failed 
to achieve in his Party's dispute 
over the Corn . Laws. 'It un- 
doubtedly put the anti* 
Marketeers at an almost 
impossible disadvantage, and he 
kept h?s “ options open ’’ in «.*p.>e 
the referendum said “No.” 

Since \he returned to power 
in 1974, -Mr. Wilson has never 


considered going hack tn the 
frenetic “ 100 days ’’ type uf 
Prime Ministerial government 
which he launched in 1964. 
Although an admirer of J^hn 
Kennedy's theory’ of •• Presi- 
dential ” government. the 

economic calamities uf 1966 and 
later those over “ In Place of 
Strife “ had put paid to that. 
His third and fourth adminis* 
tratjnns have been notable for 
the way he delegated and 
shared responsibility — particu- 
larly with his informal “inner 
Cabinet" of Mr. Denis Healey, 
Mr. James Callaghan and Mr. 
Michael Foot — as well as taking 
the role in Cabinet of a shrewd 
chairman 

Originally a Bcvaniie — he re- 
signed from the Attlee Gnvern- 
ment with Nye — he was later 
the victor over George Brown 
in the election fur the Party- 
leadership following the death 
of Hugh Gaitskeil. He won that 
contest with the support uf the 
Left-wing and most of the 
centre of the Parliamentary 
La bmi r Parly. 

Although believing. like 
A I lief, that the Party must be 
led from a left of centre posi- 
tion. Mr. Wilson is above all a 
political pragmatist. Fur in- 
stance. lie favours nationalisa- 
tion where justified by a good 
economic ur political case, but 
is chary of it as an article uf 
dogma. His commitment to- she 
cuncept of a mixed economy is 
total. 


Own ideas 


In the past two years he has 
ensured, through bis chairman- 
ship of important Cabinet com- 
mittees and his powers to 
appoint and dismiss Ministers, 
that Mr. Wedgwood Bean's ver- 
sions of the industry Bill and 
the National Enterprise .Board 
were brought into line with his 
own ideas and - those of Mr. 
Harold Lever. Chancellor of the 
Duchy of Lancaster. 

From Labour's point of view. 
it is perhaps regrettable That the 
’new Wilson” — in spite uf 
defects— should now retire ;:t « 
Ume when someone of his skill* 
will be urgently needed to hold 
ihe warrine elements of the 
Party together. For the Conser- 
vatives. it largely depends on 
who is cbo-en as Mr. Wilson s 
successor and on h:s perform- 
ance. whether the Prime Minis- 
ter'? departure is a matter for 
political rejoicing or anxiety. 

John Bourne 


Advantages of a non-hero 


a Ik 1 


SiE thinks that- diver .But the issue recedes in signi- 
ian$hip • copild" . 'hive ficaace -from the perspective of 
;d the decline. in : ;this 4976. /Eiriy devaluation would 
?’s economic standing aud not have.: avoided The conflict 
'thinks that therer.-was. a between traditional full employ- 

polirically fhasihle euie'meiit objectives, the strike 
“ ifli. then the yercUCt-Oh threat system' and maintaining 
Wh*i economic -pAtfortn- a usable -corrency. The conflicts 
usi be unfavourable: ; 1 u-Kafcki currency, 
if -cmc believes that no The Prime Minister’s most 
onder.cure existed, apd successful. political period, but 
fir r the contrary,- things ' most Questionable econom ic 

iave gone a great" -deal one, was between the 1964 and 
ban they did; the verdict the .1966 elections, when he car* 
very difleren.L . Xafiebi ried “ on with' a razor-edge 
writings of” those pom- majority. As a temporary offi- 
■irs who . have ; spofon '^fal m the Department of Eco- 
•a' the economic "tensions nomic Affairs, I ’ remember an 
v w\X in British democracy .anguished meeting before a 
mv then- one. Parliamentary debate at which 

take the more "favoiir- officials racked tbeir brains for 
yg \ . l .. 'ways in. which the economic 

situation could be painted in 
nAAfafintlC : : rosier colburs: There was no 
jlCtaslIJlvll®- . need . to worry. - For on the 
>ursfi lir Wilam was ^Sbt the Prime Minister pro- 
Dy T&wxs Ible for-Wbip- duced what he called 6 a killer ” 
a expectations abonf a’ ° r a speech, tn which he listed 
■fniimv^Ance rhw ftiddv. -thfe number of Bills through 
w^DUt of^wS Pari lament. and the percentage 

this be was -voichig • a ' *** down to a triumph, 
ead. /sentiment The • ^Neverthtiess. if there was an 
M0s‘ were the Kennedy election- which Labour deserved 
'hen it was thought that to loafe, it was that of February, 
rtyle and an absence:. of 1966. Almost . every economist 
ideology: could. inside aud. outside AATiitehaU 
Ujs: TSe basic divide in knew that- inflation was increas- 
s bctwem thoso such o^ ing, unemployment would have 
- son nod Mr. Beath 'Whb' to rise and that a. major crisis 
that • faster : ' gtnvrth was in the .makii®. Even the 
*■ introduced by-instin* warmest adhereits of " little 
and administrative Neddies" , -and voluntary in- 
‘ and"- those -who thought- ««“« policies, noirid not see 
. clue fay wftli a more rt ^ as a suhStitute for ron- 

■ inist demand - maitago- wwinart economic . measures, 

md fewer -inhibitions by the same year 

''ffrtinw ■ .. . ... whan,- the much denied crbis 

Hmspi who saw thrruwTH had . occurred^— and had been 
. ^^ atirtbuted jvfte^ moMungrnifr 

would' ba'diffi - ot 1116 J01 “f 

to "ihSrta^ tS select company of the specu- 
top-a^the- short srilmrs of 
av condemn 'Mr 'Wilion- - steriing-^Mr. Wilson had be-, 
len ^ 

rw helming Majority - of M ^ eS, . CU l D Ti 

M dan^ ^a refiised u. A* 

: “ t0ri - : J^ Witan did not defend 

■ 'llwn’s.fifst taree-yHuss eterUng^ae.Jest ditch. »s 
' ‘ Minister vereiJotaWe s*™* of-hfe Con^emtive cri ics. 

personal .'dttwndnatioh/h 1 ^^ *Ha «mid- almost cer- 
-• tain held out longer if. 

• .. then : tpost - -economists he had tried. Nor did he hesi* 
SeirW -tataiojeaLbls words over, main- 
. .ed'Or, at tife ■reor.lea^t*. .talpinfi.a. British presence East 
- -QI . be saved ' withoat of;Sne 2 ;\tb which .if anything be 
‘irper financial pq y pips _ - e ??n more eniotioually 
inher ijf : years.^ter tfie attached.. Although Mr. Wilson's 
aluatloft iit was posable -decisions -were taken too lai? 
;ow inuch easier -.things, and ibo. soft-pedalled, there was 
*ve been if.rwe had de- - iu the .iast feson no im.imvablp 
priiTsSf-i*’?^ ^‘‘.•■.PbSQtche. ttt..rati0fiat' action unce 


sufficient pressures had accumu- 
lated. This is more than can be 
said of many leaders. 

The racist successful period of 
the Wilson Government, and 
indeed the must successful 
period of economic manage- 
ment that the U.K. has had for 
a very long time, was between 
the 1967 devaluation and the 
1970 election. After a slow 
utart, ’ public spending was 
frozen as a proportion of the 
national product, the money 
supply strictly controlled, on 
any definition you tike, and 
there was a public sector 
financial surplus. Mr. Anthony 
Wedgwood Bean was making 
oratorical statements about 
technology and even dishing out 
money to a few lame ducks in 
the -name of socialism. But by 
and large there was an attempt 
to run a social market economy, 
with both terms in that expres- 
sion given due weight 


of Opposition in 1970-74 that 
Mr. Wilson really paid for all 
the l;p service- he had given 
to traditional socialist slogans 
and his failure to continue Mr. 
Gaitskell's re-thinking exercise. 
The policies of 1967-70. like 
those adopted by Mr. Wilson 
since the 1975 Common Market 
referendum, would nnr have 
seemed so much nr a betrayal 
to the Labour movement if they 
had been properly explained— 
at the risk of the exit of those 
who do not value the free- 
doms of a mixed economy. 


Repeat 


Union law 


Mr. Wilson, like Mr. Heath 
after .him, tried to reform 
union law, but retreated with- 
out taking it as far as legisla- 
tion. Opinions will differ 
' about which failure was the 
more glorious. Mrs. Margaret 
Thatcher will not fail. a:> she 
has announced that she will not 
try. . 

The' running in these years 
was made by Mr. Ru.v Jenkins, 
the . then Chancellor; while a 
very important role was 
played by Mr. .lames Callaghan 
whose influence and authority 
were granted a new lease nf life 
when he became Homo Secre- 
tary.- But Mr. Wilson was in 
the last resort responsible. 
Even an economic commentator 
must be allowed a reference to 
the libertarian achievements of 
that Government which ' did 
mare." to set the people free" 
than private enterprise rhetoric 
from .the other side of the 
fence, unaccompanied by action. 

Just as the Wilson Govern- 
ment "did not deserve lo win 
the 1966 election oh economic 
grounds, it did not deserve 10 
lose in 1970. Of .course, if Mr. 
Jenkins had remained Chan- 
cellor. he would not have found 
it easy to maintain the mone- 
tary' guideline* iu the face uf 
.rising unemployment and the 
frustration of wage-earners. Bui 
he. was not given a chance to 

UT. ' 

It was during Labour'a period 


Mr. Wilson's behaviour a- 
head uf a minority government 
in the Short Parliament of 
1974 was a repeat performance 
of 1964 to 1966. The political 
sleigbt of hand was still there. 
So was the economic strategy 
of ” vote now, pay later." Again, 
ihe second .1974 election was 
followed by a sincere deter- 
mination to tackie economic 
problems, although in a highly 
conventional way. and taking 
care never to lake on the 
union battalions again. But 
trade-offs had deteriorated, 
business and the middle classes 
were more embittered, while 
the sense of betrayal on the 
Left wa< greater still. 

It is not clear if the latest 
phase of pay control, based on 
a concordat with the TUC and 
managed State t-dpitaiism, nwes 
more in Mr. Wilson or to Mr. 
Denis HeaJoy. Bui if one fear* 
that this is the wrong road, and 
that the apparent shorl-ierm 
success of wage control will 
eventually lenipt the Govern- 
ment into another' bout of 
dangerous fiscal and monetary 
expansion, then There is no 
credit over which to fight. 

On a Jonger-rcrm perspective 
Mr. Wilson's leadership has had 
one greal advantage. One felt 
that n u trigger, whether mili- 
tary or economic, which would 
bring suffering and destruction 
tn thousands in the name of 
some principle wnuld be 
pressed. The more heroic type 
of leader is not so magnificent 
it ho fights in the last ditch 
over 2 principle which proven 
t» be cruelly mistaken. The 
risk of this is .so high that 1 
am inclined ‘tc give our retiring 
Prime Minister Ine benefit of a 
£nod many dnuhiss 

Samuel Brit tan 


MEN AND MAHERS 


The seven: 
how they got 
to the race 

Whatever the plmdits say. the 
odds which the bookmakers 
offer the punters are usually not. 
too far from the mark even an 
complex political issues. So far 
the Lad broke ante-post bettins 
on the Labour leadership stakes 
lists seven named runners at 25 
to .1 or less, with everyone else 

at 25’s or better. 

Uncharitably. Shirley. 
Williams, the only female among 
the seven, is the outsider at 20 
to 1, At 45 she is tile youngest 
of those who might offer a 
serious challenge, and probably 
the most liked outside the 
House; in a poll last year she 
was voted the country’s most 
popular MP. Mrs. Williams bas 
been in the House since 1964. 

After a varied apprenticeship 
which included spells at the 
Ministries of Health. Labour, 
and Education. Mrs. Williams 
came to the fore as Secretary 
of State for Prices and Con- 
sumer Protection. This political 
hot potato she has managed 
adroitly, winning real respect 
from the business community 
along the way. Like one of the 
more favoured candidates. Roy 
Jenkins, she is a committed 
European. 

The recent eclipse «.f 
Anthony Wedgwood Benn < 16 
to. 1 and since last June a 
notably quiet Energy minister 
after a controversial year js 
I ndustry Secretary) is prubably 
more dramatic than it might at 
first appear: as lon'g ago as 1971, 
the odds on him becoming 
Prime Minister were actually 
put at 10 to 1. 

Tony Benn . as he has wanted 
to be known since the 1974 
election, is on record as haring 
wanted, to be an MP when he 
was 15. His father switched 
from Liberal to Labour pre-war, 
and Benn junior took his pre- 
sent Bristol seat on the resigna- 
tion in 1950 of Sir Stafford 
Cripps. In the early sixties. 
Benns fame stemmed mainly 
from his ultimately successful 
fight to renounce his peerage. 

Ministerial office came in 1964 
when he was made Postmaster- 
General: two years later he 
became a gadget-loving Minister 
of Technology. His maverick 
qualities can really be traced 
to his 1970 party rank-breaking 
call for a referendum on the 
EEC Increasing stridency on 
maiteriT like worker participa- 





t inn while in opposition ensured 
much apprehension amons 
businesmen when be became 
Industry overlord in 1974. By 
that time, he had swung anti- 
EEC. and became the chief 
character in the referendum 
campaign on the " No " side. 
Perhaps his enemies should all 
have taken more notice when, 
as an earnest PMG in the prag- 
matic mid-sixties, he said: ** 1 
am becoming more revolu- 
tionary as I get older." He is 
now 50. 

Believer 

Employment Secretary Michael 
Foot (12 to 1) is one of the 
Commons' best speakers, was 
a Nye Bevan ally, is regarded 
as a keeper or the party con- 
science. and. as a 62-year-old- 
ex-journaJist of distinction, has 
lately been embroiled in the row 
over the closed shop/ Press 
freedom issue. 

His father became a Liberal 
MP in the twenties. Michael 
Foot (one of a famous brood 
that includes Lord Caradon and 
Dingle Foot) was. a Plymouth 
MP from 1945 to 1955. Since 
1960, he has represented Ebbw 
Vale. 

That journalistic career 
included one strange slim: he 
joined Beaverbrook's right 
wing Evening {Kendo rd before 
tbe last war. and rose to he 
acting editor. Later, when Fool 
was editor of tbe Socialist 
Tribune paper. Bearerbrook 
paid out to keep it going. Fool 
turned down ao offer of a job 
in the 1966 Labour administra- 
tion. which he clearly saw a* 
revisionist but joined the Cabi- 
net in 1974 with slaunch belief 
in the new social contract. 

Another man in the firing 
line of late has been Anthony 
Cropland (8 to li. an Environ- 
ment Secretary under attack for 


the Governmem's policy (nr per- 
haps non-policy) on the railways 
culminating in the resicnarion 
of British- Rnil chairman Sir 
Richard Marsh. 

Cropland. 57. AIP fur South 
Gloucestershire 1950-55 and 
Member for Grimsby since 1959, 
became Minister of State for 
Economic Affairs after 1964 
election. But prominence outside 
the party really came when he 
moved on lo he Education and 
Science Secretary, which gave 
him a chance to pdoi moves to- 
wards mass comprehensive edu- 
cation. 

The ,Vc/r .S'rnii-.siitnn thouuhl 
that rhutigii tin- (ate Richard 
frogman hari always emoted 
the mantle of the party's " pin lie 
sopher king." i lit* mle really 
iiclonecd to Croshind. whose 
Tf if* Future nt Social /sm. puli- 
lisiied in 195fi. was acknow- 
ledged as set; ini' the tone for 
Labour <n the GaiKkeil era. After 
Education and Scum re. Cmslanci 
was successively President of 
the Board nf Trade and Local 
Government and Regional Plan- 
ning Secretary, the last good 
preparation, presumably, for 
the relaiit ely tougher job of an 
environment overlord in the 
recessed mid-TO*. 

Roy Jenkins shares the same 
odds as Tony Crusland, and. like 
Crosland. is to the right of 
centre. He is 55 and has been 
an MP for 28 years, serving a« 
Chancellor uf the Exchequer 
between 1967 and I97u. and now- 
on his second stint as Home Sec- 
retary. In ihe early 6D.s Jenkins 
spent two years as the director 
of financial .operation* at the 
John Lewis Partnership, but 
more recently his career has 
been influenced more than any- 
thing else by hia stance on the 
Common Market. 

It was his passionate pro- 
Eurnpean view's which caused 
him to resign as shadow- chan- 


cellor and deputy leader of tho 
Labour Party in April 1972.' 
Smcc then he has emerged as 
the lender of Lahour's right 
wing, moderates— ai' the same 
Time making himseir a lareet 
for the left, who will find it hard 
to forget his remark during ih»* 
run-up to the referendum that 

he found it '* increasingly diffi- 
cut to take Mr. lienn -■ennu»ly 
as an economics minister." 

The present Chancellor. 
Demy Healey i* rated second 
favourite i7-4t and like Jenkins 

w:»> educated at R.illiol College. 
Oxford. At 58 he has represen- 
ted a Leeds constituency since 
1952. As Chancellor of ilir 
Exchequer since 1974 he has had 
in bear the main brunt of the 
“blame" for ihe anti-infl.i- 
ti unary measures. The cuts in 
ptihlic expenditure which he pro- 
posed brought not only tho 
Government'', del eat in The 
Hmise ia>t week, but also per- 
-onal unpopularity fur him with 
the loft -wing. 

Front runner 

The from runner, jn the hel- 
ling al least, is James Callaghan 
1 5-4). eomforiahly iht? oldest uf 
the M-iun (K4 lh.~ m<inlhi and 
could be regarded as elder 
.slatcunan, caretaker. «*r emu- 
promise candidate. Hi- ha- been 
an MP I nr Cardiff const tlu- 
pnejo since tin* War. and. with 
his ediicalum nil shun by his 
father'* death in World War I. 
is the unly I’aviiu 'ed candidal e 
who docs not have a university 
degree 

Against i rial in- shares with 
Rah Butler tin* distinction nf 
having been II nine Secretary . 
Foreign Seereiary. and Cli.ui- 
cellar — a fosn which has nut 
been matched by any out* else 
fins century. As Chancellor h»* 
had to suffer the 1967 devalua- 
tion. but in the later 'flits In* 
regained political prestige 
through his handling »>f the 
Irish question. 

Callaghan's niusl recent suc- 
cess has been his handling nf 
the re negotiation of the terms 
of Britain's Com in on Market 
emry.* He lias had ins crilir*. 
hut achieved the deal which 
was approved in the referen- 
dum. He has never been a 
riiminiiled pro-European tike. 
Tor example. Rny Jenkins and 
Shirley Williams, and tended lo 
keep his h«*ad well down in the 
referendum debale when others 
were taking passionate sides. 
He is known as an assiduous 
cultivator of trade union allies. 


Observer 



Make a date with 
the- smooth- dry taste 
of Booths Gin and turn 
today into something 
special. 

. And if today is already, 
a special occasion. Booth's, 
will be even more 
ppropriatc. 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Ductile expects second half improvement 


GROUP PROFIT, before lax, of 
Ductile Steels decreased to 
£1.6 Lm. for the 27 weeks to Jan- 
uary 3. 1976. compared with 
£L8Sm. for 26 weeks- 


continued to affect the group 
throughout the half-year and 


in most companies. 

The steel division -operated at 
approximately So per cent .ol 
normal capacity and the tube 


cent. The 


operated below normal levels. 

The chairman considers the 
results satisfactory in view of the 
adverse trading conditions. 

On prospects Mr. Si da way 

reports that since the end of 1973 
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Corah 

Ductile Steels int. 

Dunbee-Combex-Marx inL 

per cent, on -almost halved Paper 

rnarsin, 'ejclutos a" oMlMioMl 

items) for a fall of two-fifths on ^f 01l0r t Benson 2.03 

the year, is similar in kind if not Kraft productions 0.9(a) 

decree, fo some of its competitors. Mercantile Jnr. — .. I.I7 

A fall of only a quarter on the Pentos 2.1B 


Current 

payment 
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Date 
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Corre- Total 
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May 7 
April 30- 
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BY KHTH UEW&- 


Trust Hanses Fort^ tire hbtds -tip is td'«E3 per eeu 
-and catering group built- pp- and baWn« ..-has. been 


first half is flattered to some Dividends shown pence per share net except where otherwise Stated. , beaded by Sir ChaxiCB Jj'djte 1 .iS.tp> premlumo f 4p MT -shartf i 
extent by a reduction of £130.006 ; Equivalent after allowing for scrip issue. 1 On capital, raise Hiim, 3 ftet ■eipenses* by _aet proceeds ."wfft be -dlst 

in interest payable but- more iin- increased by rights and or acquisition issues, (a) Gross throughout a rights issue bf oneTGfflve.' at^th' entitled. Shareholders'. 
*«»■»**♦ »h» fc- -nim-orf n (h> t«.^i n t i- -=■»- .■«./<<■ r„ ( c ) Eight months. . . - g^ip The shares dosed l2plower that n$ -payment wi& be bq 

last night at lUp. ■ 'i has tfibh. £L ■ [?■ 'O/; 

..The full rights issue doeumeaT r Mitchell Somera* -lighK 


reasonable level of capaciD work- 
ing right up to November, for 


Recessionary prepares on unit 
costs will bite hard in the current 
half and the depreciation of sieri- 
ing since December has already 
added £7 per ton for 2! per cent.) 
to the cost of finished paper, 
eroding the benefits of a possible 
Si per cent industry price in- 


. - , . New man acquired its stake from 

tiiere have been signs of a slight Thomas p 00 l e and Gladstone 
increase in demand for the com- china — a company which shares 
panj-s products. He anticipates 1he chairman. Mr. A. F. 

that this w/u continue and Bartlett, as Newman — earlier this 


shown is matched by an increase cr *ase next month. However, the 
in the provision for deferred tax. recession, in the form of 


Bury & 
Masco off 
£191,000 


The objective ef the merger ol 

iMrpoii i« TO pn 3 hin * r-in^pr holders to-day. ^, contains. . n .for-IouF at l3p has twehis 


inlerestx 

identity 


is to 
with 


enable a that Sh^' Ghiries and, Sis. i*.:& SUSfper cent 

lu ue : if ... - r ~ 7 T . .'.ilrji ' l . ntii «« n ' i ■ . L ... ~ u - .bw 


• comment 

A return to profits in the run 


reduced working capital needs. 


SSSl S sh ! u e Sing“»v a ‘£ 
able the world-wide expertise of -them hold 
the two companies. The sbafe rtmipany 

capital of Heritage will be Kenya of the equity^, Ynay nbt take up holders. •_ 

Shillings 4m. intimately. It Is .their rights.. --..'.r': ‘.BAT .Gronp , tf?t%feta.:Ji 

anticipated that there will be par-'- --The statement MJS £L5ni, on 'tbebatur 

llcipation by Kenya interests lit' Charles Forte fcfti .4nfonnM im fbr-qve- at*Slp e«fr 
AFTER BEING down from ihc company. The General Board that it te UJtfly .thOTf - * takeet '4ip' ftx to ‘9388 ‘ 


in mind the costs • lfltn ftyed ,..a "hBlaMfr 'fag' T?pMt 


"aTJo SfiaS o e “he S! 


hair Profit for the v «r to Juno oPP° sili ® n from Prudential Assur- l0S5 jn firsl ha]f enabled Luis 
-- Praht 1 ine year to June ance. a large shareholder. Under Gordon Group to achieve a pre^ 


The Interiif 'diridehd is raised £* dea ‘- N ®«“ an “Wired the tax figure more than 31 times up 
from , 447 n to 1 net ner * *3n TPC s shareholdings in four other lbe 1974 12-month average, 
share and he dSecto^ QUOtcd ^SJP* n,es< . In ? , V d,T1 * :^f ar although on the same basis, sales 

*« « „. Jr r522uL”?5S! Cross. TPG acquired its holding are down 17 per cent. The group 

in Agar uross in 1974. f s clearly on the way to recovery. 

The terms of Newman's offer although the picture for 1975 was' 
for Agar Cross are not expected not only distorted by comparison 
for some weeks, while the with only eight months for 1974 



in 'pay a maximum permitted total 
— 3.041p for 1974-75. 
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to work out a suitable formula rationalisation programme inyolv- 
for the acquisition. 


Record 
£1.31m. at 
Church 


ings per share slipped from 6.<P NU . which will continue to be rights would 
t°j;-3p. dealt with by the joint marine ' Another vitaliioWing is-th^f-OS 

The final dividend « again office in Kenva; The move does Allied Breweries which reww. a 

2.6t33n mak-ine an unchanged not affect " * ' “ 

total of 3.8.»3fip. The directors said tr3nsaC } e{ } 
last Sentemher that the either comoanv 

unchanced interim should nor be J 


LOCAL tOANS^ 
tfPTO103«:| 


taken as indicatins that the same 
final would be paid. 

v«r 


-The coupon rate on tlm _ 
focal authority. ; 


Tbr mi«mn dindnnd absorbs ItTS.OOO 
net i£[&: mo,. 


£179,000 
for Luis 
Gordon 


• comment 

Ductile Steel's trading position 
had largely stabilised by its second 
quarter — interim pre-tax profits 
arc 8 per cent, lower (adjusting 
for the extra week l after a fall 

or 22 per cent, in the previous six Importers and distribute 
months. How much Ihe recent sherries, wines and spirits, 
pick-up in orders and output Gordon Group reports pre-i 
reflects the imminent steel price profits of £179,000 fnr 1975 corn- 
increases is uncertain, but it does pared with £18.000 for the 
point to stock profit gains in the previous eight months, 
second half: and the associated 


ing sales of non-profit making GROUP TURNOVER, excluding ^ned 

interests. The group is still suffer- VAT. of footwear manufacturers. miVrcV B»id 
ing from competition for sherry Church and Co., expanded from Prow before tax 

from cut-price spirit sales as off- £i 1,99m. to £13.77m. in 1973. and T** 

licences continue to sell-off excess pre-tax profit advanced from 
stocks But Christmas sales held n^m. to a record £13 lm_ after Rr:aln>vl 
up to 1974 levels and a new range 


mi 

lifc'O 

8.swi 

:» 

Sfi 

Tsa 

SPO 

*K 


loss 


IS 


the life businesses rtake of around 28 per •• ctot jr*. 
in Uie couniry -fay- legacy from- that- group s'oger lpr 

THF which: lapsed at. the begm- — 
iiing of 1972. -ADied was 'brforthed bat<* : of . 

' of the rights issue . .heforc . the bonds is up from lart we, 
-.formal announcement yesterday per cent, to lift per cea 
- -and subsequently informed ISF bonds *re doe <ra March. 1 

■ that. It would ra^ulra tha san^ baaed' at. par. . . . . — . -r 

atnount of tithe - as - otiier -,sbaie-;- wuAic MsiiMwi wM-v 

5 ^Iwldei* durft«-wW«* ttw# «!Ep fSS 

T _ - : 

at Kleeman 

■ T*s\**u tdi ^£im.), . Welwyn- :> 

•line. iN HIS annual statement, the . m District Cotmcil 

most chairman of Kleeman Industrial • P er cent : ,°f fef - ?’„■ Yorkshire .. Passenger . JD 

- - Kleeman *»* 


!■»« 

£IKMl 

S.«i» 

:n 

ns 

S25 

49t 

4-K 

*« 


Reduction 
in orders 


, £496,698. against £444,483. for the ■ Pront . _ _ 

of sherries has been launched at first hair. The chairman. Mr. u. L. Donne, IN 

and a^^thlT cheap ^nd^here f sections th of the^ Vusiness has Holdings, Mr. Derrick Kleeman S?* t£e^ Sl5^£ * , [ 

the devaluation of the Spanish ^ increased compared with the says it is difficult }° make ftue- . °n the JoWh« 1 \jot : : *****$> *\h * ' 



Stocks have never been higher, JP ere i*lf nt&rT 
. +k« i; m ,M ritifinn the extra £33ax 


and 


]Ja S *2ie “bee? 1 3S'Sd‘ - Council ■ (Um.y 

shall continue to exercise a watch- StaflfanJahwe. • District 

ful and Mutioui .. «&««' % 


P*F r dl'flfxn.),' Hereford City 
f£Ji L), t -• North Wftnt 


important aspect of oar business." ^"1971, Ce«nty Cdiincll (£im.) , 3 


increase in working capital ^Vution TStiSFETi JjdULS. *en;*"aa^« “ agai^ trading U“k^ ^ 1- Uierafbra 

[^“back 0"“ sSong e balSSS e shMt ^ ba ^|j )SS which. lhe t ^ cf0 ” PonDf fjo Wtl ,h Tt 15 Pr °S a8 HL V ™* 8X01,0 raakeS 

^SfSit^pif/edTth; & "T e ,! 0 ™^-on b j * dper lumn • 

KSHning^f the ?oa? &IW ^ture of the business. Hv f A ^ITl ■ ?»wrcs tonUa. aone-for-one scrip .• Comment ^ 

-exhendifOre is running at about Earnmgsforthe year are shown ^'' ul ®6 ftf ^ nc ^“ l J‘ ent - Without the £90,000 operating loss As reported on February 27, District Council 

film, annually, with the main cold * l *.ap per lop share compared - Both issues w»T be made to incurred by the now dobed turnover expanded from £537m. the greup has neitber bOUKK^or 

and hot mills projects due for with a los$ of O.lp for the FROM INCREASED turnover of holders registered on April .. . ,, ow ^ er bonding operation. Bury to £637 

1976-77. All this means an overall Previous period, and the “modest £20.85m„ compared with £!S.9fim.. if the proposals are im- and fiasco’s pre-tax profit would exports 

J n cre me in borrowjnss in the dividend .payitient” .Indicated last profit, before tax. of The East plemented the Ordinary shares be -just 11 per cent, down- on last rose 

current year, but the group's November turns out to be fl op Lancashire Paper Group con- will rank as a wider range invest- year 

policy of updating Plant has net- traded from £l.5Sm. 10 £I_25m. menl for the purpose of ibe turn. . 

durinG 1975. MTien reporting Trustee Investments Act. 1961. were W per-cent, down nn the Each of the group's companies - mmk. f il -. nr i L „. _ 

first-half profit up from £664,000 J*»r. the effecLs on the company hsd the busiest time in Its-Tiis- from £«0ra. jff'SM.Winb; .Cffllterbury 


(Um.); 


added stability- to profits in the 
recession and auzurs well for the 

medium term. Assuming profits Tnmov«r •exdadiap rtutxi 
drop to £31m. for the year the Trading proBi 
shares are on a p.-e of 61 at 98p. 


Y'-ar S TTMh« 
197a 1974 


rose irom id- 

on a .i per cent drop in before tax and the dividend is r *£ l 1 WInchwter (£|m.). and.l 

to £l_25m. menl for the purpose of ibe turnover. Although volume sales 4.i37 P (3.S954pj net. ■ . mt k of SI Council 


where the yield is 8.9 per cent. ^^J fh bafore “* 


covered already 1.6 times by in 
terim earnings. 


t 
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r 

6.304 


New man to 
bid for 

Cross 


'.'■*» proBi 
Minonrr iiu?r®« 

Kxm ordinary debit* 

Available 

Dii Idend 

Reumcd ... 

• LthW 


i"9 

IS 

•II 


comment 

Church has 


of the industrial recession in the 


come 


nail. _ <lifli4>ult year for both footwear the late upturn in new car sales rflJ „ r ; ftn _« 
per 25p share retailing and manufacturing with which boosted the car carpeting h i iB th 
‘gain t.Toflp net a 13 per cent, increase in sales division. In addition, the upturn 3"“® 


339 


*246 


The results reflect benefits 
from the programme of reorgan 1- 

a. /-x sation and rationalisation and - 

Agar Cross marketing activities, which have JSgSJg* 1 

0 increased the group s share or the imtrai pas-abie . . 

Newman Industries. which sherry market. .Esmj*. debit* .... 

markets and manufactures elec- Estraordjnary ItPms renresent ' 


nf l sa,e of ^ transport subsidiary •• • 

capital of Agar Cross, accompany and bottling interests in Scotland. 


to £708,000. the directors said a 
much smaller contribution was 
likely in the second half. 

Final dividend 

for the year is again i.ioxp net a K5 per 

which keeps the total at 2.B31p. and a 10 per' cent, advance in pre- in the U S economy helped 
Profit is struck after interest tax profits. A strong orerseas recovery in the new Bacon Felt 
charges- of £217,285 (£211 589) and element has helped, with exports, subsidiary— 9 per cent, of turn- 
an exceptional debit in’ 1974 ot accounting for hall of non-U Jv. over— in the second half. On the 
an evcepiiDnai aeon m .«»* ol ^ nea rly.£4in. The U.S-. unchanged dividend covered 14 

2975 7s:4 operation had been turned, around times, the shares at 45p yield 14 

£ £-■ from a loss by the ycar=end and per cent, and the p/e is in line 

.. . Ji.M7.iBi is.9»^23 Canadian sales remain strong, with the sector at nearly 8. 

i^i.«j.l5ixi« accountinff for a fifth of tum- 
• • l }* i JS over. One overall problem for 

=i,_s6 -nj Church is the increase in leather |'o|innn Q t 

. 1^0412 t. wyfo v- prices. but Vthe • company's v^tiuitvii. 

37.754 TMjii up-market foot" ear has been 1^1 ^ 

MM®? fairly resilienf 10 any customer JyQ6SU3lG 


_ City Cou 

TnP v Mr Kl^man^With l’ished a £31Am. «pital I«w6.- Tba .rajilng ":Ud-. . K 

U.K. last year was in fact less «, ID niie<; of * labour and raw current holding Is valued ij .Da rough Council £}m., 
through a than expected partly because of ma P t 0l riaLs becoming easier, pro- WJ^SS 7 ' Si 

■ “ ' ■ M ■* 1978 ' “ "" 

ve s e R oe. 


in me second nan tne now 01 in Triicf Hmws. 

orders from abroad slowed down NEW OFFER 


£467,438. 


-»rv th * n n°rr^ er in S’S "Si* »“ ^ Thomeycroft reports Tbe Flemlng Propert 

severed 14 .1° i 1 ’S? that the current year has^started Trust israisingthe price 

op yield 14 ueejw tiw weU. ITofits areencouragtag and & jts iatest quarterly C-- 

tmet reduction reports me t be first-quarter results show a /27 - to £1,100 During- ■ 

substantial increase over tlfccom- inonths demaud fo . .. 

K W .«?«»r et ! <r ?.oi t0 rfM l Hn^ ^h? e Mri^i Parable, period of tbb'TPWVlm^ invertmeut property h: 

^ P ^° d r - i ^ tinUed to strengthen am’K j- 7' *% 3 

from I96a to 1973. .Referring to 'the.^rouft* T&Xivc ^ uq}.- rise' which, has a dlre 4 ^ ■* t * 

’ g in -Thomas Cc*dk a mf.thie portfolios? value. - * w . . 
accounts staled that price has grown steadily 


The\ group operates as manu- L hoId Fng j 
facturers and distributors of seals note to the ac 


fiSn.«R 


operating in related fields. New- r; 2 lvl K s 

man alronrlv holrtc 35.5 n<ir ppm and. the disposal Of Certain Surplus RoUlncd 


man already holds 23.5 per cent, 

of the Ordinary capital. 1B.4 per and fixed assets, 

cent, or the 7 per cent. Cumulative Owing to the incidence of 
Preferred stock and 28.7 per cent, accumulated allowances, no tax 
of the S per cent. Second Cumu- will be payable on the current East 
lative Preferred stock. year’s profits, and the 


-ix- SI t' 21 fading down. in reaction w ,...w _ , 

im!tS u£»t. Increases. So Church is’ confident JJn'nti 


and gaskets. 
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AiuibuiaMe 10 exception* J debit*. 


■wv* *4»;«4'of bolding Os market share and 


comment 


. „ Insurance 

whert the yield of 1 per cent d a t c Bank, states that there are /-1 nrt 

vererf bve tunes and - the pre few indications in Scotland to COrDOrRUOll 
e of h he low est for the sector wa rrant the adoption of a con- * • _ _ 

of Ireland 


turning in further profits growth i n his ail dual report Sir Robert 
this year. The shares, rose 3p to Fairbaim, chairman of the Oydes- 
)30p * 

is covere 

Lane*' second baff pre-tax is one ofnne lowest ror ine sector „ arrant t h e arfootion 
charge profits performance, a drop of 57 at A3. Ks™vtow VSSfeiMd recovery 

over the -shorter term. 


This announcement appears as a matter of record only 


March. 7976 


■ -v 


£60,000,000 

Thistle Field Development Finance 


Initially guaranteed by H. IWf. Secretary of State for Energy 

for 


Trteentrol 


THISTLE DEVELOPMENT LIMITED 


Managed by 

N. M. Rothschild & Sons Limited Barclays Merchant Bank Limited 


Barclays Bank Limited 
Bankers Trust Company 
Midland Bank Limited 


Provided by 

Manufacturers Hanover Trust Company 
The First National Bank of Chicago 
■ The Royal Bank of Canada 


Bank of Montreal 

Canadian imperial Bank of Commerce 
Standard Chartered Bank' Limited 
Allied Irish investment Bank Limited 


Bank of Scotland 

First City National Bank of Houston 
The Bank of Nova Scotia 
N. M. Rothschild &Sons Limited 


Australia and New Zealand Banking Group Limited 


Agent 

Barclays Merchant Bank Limited 


in view of. the losses sustained by issues in succession, and 
Cook It has been thought prudent mated yield for the : 
to make a provision - of £800,000 months is 6.2 per cent 
for possible dfcmnutRm in tlw ^ currently hai 

value of this investment . • 

A statement' of source and 
application of ftwds shows that 

there wasa decrease Inbank bop- it. Invests -spectficaliS - m 
“' s of iWm. In *. *™- VtH- 
1975 compared with . ati-taa'ease of 

J . fl6.73m. In the prevIous^ ^ year.-. At SS* an?'i.S2S*J ta ^‘ 

“Rather the mood must be one Consolidated income Cor 19io of October 31 hank, .balances and cash oesj. ano cnanues. 

of cautious optimism." he tells Dublin-based Insurance Corpora- an( j short-term deposits stood at 

members. The 'wide range of tion or Ireland expanded from £g:72m. (£8J85nL), and. there. were 

Incentives available should help to £l^6m, to 12.13m. and. _after overdrafts of 23A3Sm.- tEMJmJ . 

alleviate unemployment although pension provisions of £430.000 Meeting, Grosvenor House, 
they are essentially a longer term compared with ^21,000, pre-tax May 3 at noou._ 
solution. “ Nerertheiess introduc- profits advanced from H:06m. to Statement Page 20 

tion of a wider diversity of Indus- £i.7m. ■ j jCX . 

tries must he our constant aim in After tax up from £586.000 to 

spreading our economic base,” he £980,000. earnings are shown to nirjirre BPCTTTT^B 

declares have risen from lo.ilp to 20. Ip Kludla ^ . • ; — , v.- 

Sir Robert says that the reduc- per 25 p share and. as forecast the Braham Millar’s rights isrtte to- Full -details will be pu^lt 
tion in publi^eXnditore wfii final dividend is 4J>5p gross per raise £0^m. on the^. bgsis of morrow. Brokers to the ? 

contribute to Uie control of infla- share for a 6.75p £5jp) total. 2-fori5 at 28p each has been tafcgl Seymour Pierce and Co., . 


M-r*; 

IrlUL 


hartlepools/ 

WATER . 

Underwriting has b« 


pleted for an offer lor.- 
tender' of - £lm. of Sw 
Water . Company 8 per-c 
deemable Preference st« 


tion but the private sector has a 
very important part to play and 
its profitability roust be improved 
to allow additional capital Invest- 
ment. 

A5 reported on March 4 pre-tax 
profit increased by 8.7 per cent to 
£8.754,000 in 1975. Sir Robert is 
satisfied with the performance 
against a background of difficult 
economic conditions. 

Advances 10 customers as at 
December 31 totalled £409m. 
f£402m.J. This reflects an easing 
of demand in the latter part of 
1975 and a considerable downturn 
during December. The level oF 
lending at December 31 was sub- 
stantially below the average for 
the year. 

Deposits at £635ra. show an 
Increase of 141m. which again is 
modest compared with the average 
increase during 1975, says Sir 
Robert. Notes in circulation 
increased by £5.4m. to £45-2m. 

The balance-sheet shows liquid 
assets at £3 00m. — more than 40 
per cent ol current liabilities. 

Four new branches were opened 
in 1975 and a similar number vull 
be opened in the current year. 

There has been a “further sig- 
nificant increase" in the number 
of customers, states the chairman, 
and substantial growth in over- 
seas business. Sir Robert also 
announces the start of a major 
reconstruction programme at the 
bank’s head office in Glasgow. 

Clydesdale's ultimate holding 
company is Midland Bank. 

Chairman's statement Page 20 


NU and 
L & G merge 
in Kenya 


The Legal and General Assur- 
ance Society and the Norwich 
Union Fire Insurance Company 
have formed a new insurance 
company in Kenya— the Heritage 
Insurance Company. It will 
handle the existing general insur- 
ance business of the two com- 
panies in Kenya from April l and 
will provide a complete range of 
insurance sen’ ices formerly given 
by the two companies. 


King&Shaxsoa 


Limited 

52 Cora hill, EC3 3 PD 


Gilt Edged Portfolio Management 
Service Index 16.2.76 


Portfolio I Income Offer 

aw 

Portfolio II CiBital Offer 
BU 


u.n 

E 2.&1 

111 . 1 ] 

111.10 



Sales...up 24% 

Pre-tax profits... up 53% 
After-tax profits.. up 82% 


Highlights from Statement of 
Anthony Hyde, Chairman, ‘ . 
Tavener Rutledge Ltd* 



•Fifth Year of sound profit growth. 

•Earnings per share 13.2p (8.Qp) • ; . 

• 1975 dividends increased full;10% allowed ■ , 

•1 for 4 Rights issue at.80p : : ‘ \ 

•Treasury consent to. 29% increase in l^76 dividend 


Chairman’s Comment (1974 Report )': nr IStTSjzillbs LotigJVbtii ive . 
expect to achieve £300,000 pre-tax profit .'' . ' 

1975 Profit actually .achieved:^ £380^200, \ ^ . 

Chairman’s Comment (1975 Report) : " Yozfr Corripany embarked 
on its expansion progrwnTue in 1973 <^a most propitious time . •• 
The benefits we have seen sofarare onlyihe beginning ” ' " - 

Annual General Me^ting: A<ieI|^Hotel,_iiVeipooI . .. •* . 

12 Noon, Thursday 1st Apiil- ' . . 1\ ;/ ■- • • - ■■■ 

Annual Accounts available from S. Watson, ^S^rg£anv 
Tavener Rutledge Ltd.., , 


Five year record 


1975 

Sales (£000) 4,652.2 

Pre-tax Profits (£000) V. 35012 

Total Funds Retained (£(B0) . 462,2 
Earnings per share ,13^p . 

Dividends per share . ' AOp 


3^765.0 
248.0 
248.9 
- &i?p 


1978 
■2,790.3' 
*; '215^. 
14&8- 
8i5p“ 

- : -3.6p ' 


1972 

1,942.6 

vioor 

; '6.2p' 

^5p; 


1971 
1,498.8 
, . 3615 
- ./4(fe9 

■ 
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IERNAL. SALES Jtrr 0875 of pre-tax losses: of SStSSEm. were 
C Group decreased from included; in respect of these invest- 
jn. to OTSm, and p*«M»s inents. 

It contradsff m>tn OOAlta. - -Tax comprises ■'OK. f 0.603m. 
, £32jCTtDu . after A .downturn TJBtl52m.) and cnterseas £ 13.410m. 
£2LS2SL.10 £L726m... in .the (£12.636m.V 
half. . The extraordinary debris con- 

' '1 ated - earnings. ^>er ;~50]> share Sst of-a loss oh disposal of invest- 
eased /from ■ 14.flSp to lOJ-lp. menta. Ip associates £6,76&m. and 

- ’-rurt aMdeadrorAjejj^ makes currency' exchange ’ adjustments 
■ uichanged 'net totanofftBSp. _££S49 hl: (SVS&m.'r. ' 

■’ ' - • ww-. ibt»% .'.The k»s on disposal of hwest- 

■' ' : : ISwi iwnts '.in associates , is almost 

. m1« -- " mm km ■ entirely .in jespetft of Jfte 18 per 

- ,r .!.- v 9mj ... sslo ceoL holding - in Anglesey Alu- 

; '• .caios ... — — : lat» - mo mhmnn, BIG? orfgixraTly partici- 

’wiS paled in this venture as a means 

. V, ce .^agM -- gag. -rag of obtaining * secure source of 
•- ■ Om .. StS* -M.T9S primary alumhtiiHn on favourable 

: . ••*'■ awst* • ■• : turn terms, btct m the light of experi- 

".'^xy.mnrreaM .L .:-*..:' ?‘Mia Slice ctmtiltided that for the future 

'i\- mm. te Interests would 1» bestserved 

*«■ *££^SviKS ' S by relying withe free- market for 

< vubfe' OnUaacr - - 2.W •- io? supplies, u-.ts stated. . - 

W :ary dtwUeadf . — . .F.6S& MB Gapxparative figures for 3974 
\ ■■ jelgri " currencies- have JbeuaUf h^Ve . . been : amended so that 

* . - dated,. ffito stomfig -*t SapHtfl profits of.£029ftm. 

v, •’ ,j ruhng it.D ecomber 3 1~ Cora* prev56ii^y3 -■* -treated jas extra - 
.r d wtQX'1971 rates of OH&iary items a re; now included 

■*•' -. published -figures have bene- fr operating ‘ profit - - 
as- to sales by f2L4m,; , - See-Lex 

Hrofit£L5i4m.; aftey*ax profit •• . • _• . ■_ . • 

•UiiiQni.; : iaxd\ atfrioirt&Me tot :'• .- - ■ ' 

l ? foary- l^is^E0.4Wm. - Watney Mann 
j;SS«S:v & Truman 

erating. profit includes share ^ 

.' J ’.sociat«'ffi.728iB. : (£M82m.);^- ftrhf|]f/«pc tIIITI 
: v t 'on - redemption of deben- • JITUUUCCa 

and - bonds . £fcSM®.'pfto*?iTC before tar of Watoey 
■' -• r 5Sm.1 i ••: investment v income T ^aTta and - Truman Holdings in- 
3m. fSH. 078m.); amd is shown creased sharply from .£625m- to 
depreciation - H6^S7m. fnJesin.- in -the year ended Sep- 
■ . r ; 74m.) -and directors*, emohi- tembfer S50; 1973; - 

:"S £O309m C£0^43m4- :-- .. ' After a tax credit, of £2./,m. 

the second h^f- of 18,75: the (£6.1iri:) ; profit before, extra- 

- -n disposed of its-mwstmeCt oKiinary ■- Hems - >am pacts ^ to 
' '-rt> associated companies .and £13J2m. compared- with £l£.94m. 

ifl75 accounts - esducfc "fiiplr previously; ' . 

ts. In the lmiffif^ed results - The .’ pie- tax profit includes 

• he -half-year to Jnhe SO, 157S. - Ela.oni; t£l&3m.) nr respect of 


publishing 


dividends received from subsi- 
diary. companies. The tax credit 
arises principally from surrender 
of tax losses to subsidiaries. 

A. charge for extraordinary 
Items of the holding company 
amounts to HUlra. t£5.I9m.). 
These items, however, are in 
many cases the counterpart of 
extraordinary items in the ac- 
counts of subsidiaries the direc- 
tors say. The consolidated extra- 
ordinary items of the Watney 
Mann Group as a whole amounted 
ro a credit of £1S2,D00 (£523m.i. 

Watney Menn and Truman 
Holdings Is the holding company 
of the Watney Mann Group. It 
ft -a wholly-owned subsidiary of 
Grand Metropolitan Hotels. 

Rediffusion 
TV ahead 
at midway 

FIRST-HALF profits before tax of 
Re diffusion Television .rose from 
£3.51xn. to £4.49 m. on sales of 
£17-32nj- against £14.55 m. Figures 
for tim year ended July 29, 3975, 
were £6. 49m. and £29JSm- 
respectively. 

Profits for the first half of 
1674-75 included £6.4 lm. Interest 
receivable and payable and share 
of profits- of associates. 

The company is a subsidiary of 
British Electric Traction. 

WALMSLEYS 

IValmsleys (Bruy) ft to change 
its name to Beloit Walmsley. The 
name of the British holding 
company. The Walmsley (Buryi 
Group, remains unchanged. 


ileinwort Benson up £1.3m. 


- FTT, after tax. higher by 
m/ to £ 5 52 m. is announced 

' Klein wort Benson . -Lontifiale 
■ 975 and the dividend totalis 
.'l from il9p tq 3.46P net* 
a. final of 2.Q3p. - ' . L - . •' ■*•*. 
■' ' o6t -is split as to Tbanklm? 

raptes after ..transfers to 
.: r: reserves £3.79m. C'£?fiS jxlM 
" -'regroup . companies fl-Ktau 
2m.) and share of aspocTates 
•' -m. (£021m.i. Out of Inner 
~ j'vei provision has been, made 

- jhg- diminution in'value. of 

■ irthe Arid half the directors. 
-• that profits were "more than 

- uaHiedv despite economic 
. dtiotaK' . ; : : 

eferenc* dividends for -the 
".Jake £69,000 l same) arid the 
nary pbsorbs £3E5ra. (a.Tfn.1. 
' iqed profit is up from £224nt 
ta; . 

, and VALUE 

, 're annual auditedi accounts of 

■ d Value are in- the "prbeess 
ieing prepared and should be 

. ly for .puMication at the end 
The delay is due. to ® 


change in the company^ Auditors 
and the moving, of the company's 
offices from Scotland, th' London. 


Dobson Park 
reorganises: 


Dobson Park Industries an- 
nounces avrdMskui&l. reorganfta-. 
tipn qbmwi improving- adminis- 

ttstion. . : V ■■ - r-7- 

From April . 1, the grogp will 
comprise, four main tractog divi- 
rions instead of six. -.Three of 
them, mining -machinery division, 
engineering division and Kaogo 
dmsion. remam-. unchanged, while 
a fourth new division, to be 
'called industrial products divi- 
sion. will be formed through .the 
amalgamation of two .'previous 
trading divisions— construction 

. and 'cbnsume?r # - • 

- w -2'-Th» property ‘diiosbon will cease 
ti>: operate; as, a separate, division 
^ahd -betaines a head office func- 
twn."vi*-. 

- In addition ' to the "trading divi- 
sion changes, two new head office 


functions have been formed in- 
cluding a central planing execu- 
tive to be responsible for long- 
term planning and new product 
development and a management 
services executive which will co- 
ordinate present group services — 
data processing, management 
accounting and industrial engin- 
eering. 

Rise at Kraft 
Productions 

Furniture manufacturers Kraft 
Productions reports an improve- 
ment in pre-tax profit from 
£47.426 lo £73*701 in 1975 after 
being up from £25,300 to £5 h300 
in the first half. Stated earnings 
per lOp share for the year are 
down from 3.97p to 2.4p. 

Gross dividend total is up from 
1.96S75P to 2J.5p— the maximum 
allowed— with a final of OAp 
'0.99856P). absorbing £13.975 
f£13,190». Tax charge for the year 
increased from £7,773 to £49.679. 
including £14^16 in respect of 
prior years. 


ir-r >*■ 




INTERIM STATEMENT 


AN6L0<TRANSVAAL INDUSTRIES 
; LIMITED 

^ '.- fiBCor^brated in the Republic of South Africa) 

V iNtERIM REPORT ; i 

-fjWR'THE liWUFjYEAR 31st DECBfflER 1975 

FINANCIAL RBULTS- iV" 'V-.. i..‘ 

* ^Jbe. unaodh^ . Consolidated finandai results of the Company and its subsidiaries are estimated 

, as follows: . •‘‘i-.-...- .... . . 

• . - Half year ended 


Y ear ended ■ ■ 
30th Juno 1975 


R'QOO * *' 
344,495 Turnover 


31st December 

1975 J974 

R’BOO R’000 

189,324 166.862 


27,683 .'Profit before taxation : 

10,f78 :Jaxnipn . l >~ : ~ - 

17305 Profit after taxation 

■ ■Attributable to outside shareholders of_ 

, r*,f. - ,• * DT®' t ,• • subsidiaries 

. : -9.727 •• •* 

- - -- ,.'i52 J*referen« dWidmyis — 


*72,765 

5£66 

)2.729 

5,173 

7,199 

7,556 

2,964 

; 3,404 

4035 

4,152 

115- 

- 126 

4.120 

4.026 


13325,106 
30 cents 


13,613.966 
30 cents 
312 

6,290 SMS 


9.47S . Profit aflirtbutaWe to Ordinary shareholders « 

~— : V r -iii' l iV— ;r-r vaV"' '• : *• •. ' 

: .yi3&13>96# ftsMdd Ordinary shares. 

i . .. 2TiS- . ^JoihtS.'J5af , ? T «i'S < ‘^ r Oidmary- ahare -- 

. h \-V 157” pwwjrdinary item not, included above ...... 

4,244 ; Capital, eommijments - 

,^ fooih**iY*rof:toss.tx> currency translation -. , 

PAttS toulK^ THE HALF-YEAR 

. Jt5 ^ cent C5mUlatisre Preference Shares - *f 

.'•Bi«p*ce»c "A” RadeenHdKl tEumo latiwe Preference Shares - ...: 

“8" Cbnverdbfe Cumulative Preference S ‘ IS 

^ tiinafr l^^od'^o. ^^ 16 Cents per share, amounting to *2.178.000 for the year ended 
th June .1975 (|I974 — 14 Cen« — R1JB3.000) was declared in june and paid during the 
F iaif-ye*r.. ' , j :yi’ : "-S' . : ' 

Thb^sUed Ordiimry shart capital w*s ; Wreaieil by 211,140 shares; as a resuh of the conversion 
pf 263,925^8" Preference ^isirea durtnj^the period. 

The millet value>r the -Compari/s'iBted :inYestinents at 31st December 1975 was R^.378.000 
( 1974 ■— R27.087.QOO) c&nipared with a book yatoe of R 14.61 9,000 (1974 — R14398JS0). 

During the period, additional shares >ere acquired in Claude Neon Lights (SA.) Limited. 

SENERAt :■ V.'A' • * i'. 

.Results of r|ie" Group for the half-year were. again affected by the difficulties being experienced 
jy janrts Brown" and Hamer Limited' in completing Its shipbuilding contracts timeously. and 
R 2^100. 000 (1974^ R1.650;000y, of which the 'Group's share is 8846.000 (1974 — R699.000). 
ias_ been provided for shipbuilding Josses' wi "thrs period by that Company. As these losses cannot 
>e set offiagaipit other- G«tiup Compames’ j?roSrt for nx purposes, the incidence of group 
onsoiidated taxation' has jncreasiril.'-. - 

"he Mar[ne.&gtooring Cortipahiw’ r«i»Its: were also affected by the sharp downturn m the 
olumeof sbip'ifepair'wdrfe on: offer iq the ports of Cape Town and Durban. Two other companies 
ailed to achieve profits for- dre.-helf-ye*V comparable to the previous half-year. Irvin and Johnson 
.imited'x profits were depresfed by poor ftsh catches and rising costs, and E I. Rogoff Limited s 
‘ "Mulls' have been atf/ersel? affected by thh.iow. level of orders brought forward from the 
•revious financial year. The reduced profitability of the companies, mentioned was however 
offset by the increased .profits 'of the other companies in the Group. . 

f cha parf^ betiflreenVchfl Twd ead the L/5. tfoiiar should remain the same as at present, 
lonsolrdated Glass WorfauLimlrad wilL-af .38tll Juoe 1976, have to make a provision in respect 
rf losses bo .currency translations of R890JKX7 (1974 — Nil), of which the Group's share is 
i490,ooa; : • \ --'j-. 

'he deterioration, ip trading. conditions, is .effecting the forward -order position of most Group 
lom panics and, in. the absence' of ah upturn fn the economy, the consolidated profit for the 
»fTent.finan<1ar year may : not etjuaVthac of the prerious year. Last year’s Ordinary Dividend 
jaiurever,' should atfemt b*: mal'malnetf. * 

: pR'ANDOhl BEHALF Q'F_THE .8p^RD.’ - ' 

Hwtsqv ^.O wirman)'? - 

*■****—:■ : “■ • _ London Secretaries: 

r 'V ■". rr"~ ‘ Angk>Trarsvaal Trustees Ltdj 

'■ .. 295, Regent Street, 

•' . >- . London. ' 

WIR 8ST, 


^gteyaai House, .1 

5^14^0 'Stre* 1 *' •• 

)hanneibarg. .. 
6th.March.4976.,; 


GROUP PROFIT, before tax^ of 
Pentos increased from 0.8Sm. to 
£2 .25m. in 1975, reflecting a con- 
tribution this time of £L.19m. from 
publishing and bookselling and an 
increase of £310.000 from engineer 
ing. 

Stated earnings per lOp share- 
increased from 7.5p to 9.44p. A 
final dividend of 2.19375p per 
share makes a net total ct 
4.49375p, against 2.905p, equivalent 

to 5 l375p gross per share, com- 
pared with 4.33 3Sp. ap - increase 
of 24 per cent. The Treasury has 
indicated that it will give consent 
to this dividend, the maximum 
permitted. 

The tax charge is lower than the 
standard charge due to the utili- 
sation of tax losses in subsidiaries 
available , v.1 thin the group. 

At end 1975. total net borrow- 
ings (long and short tern, and in- 
cluding the Convertible Unsecured 
Loan Stock to be issued as part 
consideration for the acquisition 
of publishers Marshall Morgan and 
Scott) amounted to X3-5m. 
f£3.79m.) which was SO per cent 
(39 per cent.) of the total funds 
employed at that date. Since then 
Pentos has announced the sale of 
its total bolding in Concrete for a 
net consideration inclusive of the 
retained diridend, of £L7Sm. which 
compared with a book value, at 
end 1975 of £].95m. The cash 
element of the purchase consider- 
ation for the acquisition of M. M 
and S: amounting to a maximum 
of £663.000 had still to be paid 
at December SI. 

During the year Pentos acquired 
the outstanding Ordinary capital 
nor already owned of Wright, 
Bindley and Gell (Engineering) 
and of Al. M. and S. Both had 
previously been associates. The 
profits of both companies have 
been consolidated for rhe year 
after deducting a notional interest 
charge In respect of the cash out- 
lay and issue of convertible loan 
stock for shares purchased during 
the year, and the calculation of 
earnings per share assumes that 
shares issued as part consideration 
for the acquisition of M. M. and 
S. were in issue throughout the 
whole year. 

As to the current year, the 
chairman, Mr. T. A. Maher, says: 
overall, current trading Is at a 
satisfactory level. 

The progressive decline of acti- 
vity in the system building opera- 
tions, which took place in 1975 
as a consequence of the severe 
recession in the construction in- 
dustry, appears to have halted, 
and ‘the outlook appears to be 
mildly improved. 

The order position for the gar- 
den and leisure products division 


BOARD MEETINGS 

The' totlovtsB companies bate notified 
dales at Bo aro mt-tidn*.* lo the Stock 
Excbrase- Such mt nines are asueJUj 
beW for Ute purpose of considtrins divi- 
dends. Official indications ale sot avail- 
able -whether dividends concerned are 
unerltM w finals and the sob-divisions 
shewn below urc based mainly on last 
year's mne table. 

TO-DAY 

inurtou:— Bejam croup. Brooke Loza 
LlebUr. J. and j. MaKln .Paper Mills. 

nnls:— Arthur Bell. Britannic Ascnr. 
ants'. BepH-ortb Ceramic. A- A- Junes 
and .Shipman. London and Manchester 
Awrcancv. Tom Martin Metals. -Stabler 
Miner. Ofr^x Group, ffeo. Sukn. 
Thomas Ttllnoi. 

FUTURE OATES * 

Interim*:— 

City and internaumal Trust ... Mar. a 

Mlidtell Cotra Apr. l 

Finals:— 

Babcock and WUcux Ajn\ H 

Bntirit Moba>i- Bplnaers Msr. 3 

Ladbrokc jiar. "4 

T.P-T, - ... Mar. £ 


continues to be good and ft on an 
improving trend. So far as pub- 
lishing. and bookselling is con* 
rented the initial response from 
the trade is encouraging. 

WT5 XVM 
Tumwrer: — piftft . £000 

PnbUsblns A bookselling . u,9M 

Bids. £ construction 6. SSI 

Enehxtm® 4.8*6 

Ganlen k leisure 4.=TE 


time, although the move to the 
sophisticated end of the construc- 
tion .side has attracted “ better 
quality'' inquiries from the 
Middle East. For the current 
year, Pentos will be dependent 
on the. buoyant garden and leisure 
division and the publishing, and 
bookselling side for the much 
needed organic growth. - The 
improved liquidity.net borrowings 

are down to £L5m. with the sale 

of the Concrete shares, should 
help. Thd shares at 53p. are on a 
p e of 5.4 on reported earning?, 
and a yield of iu.fi per- cent, 
covered 2.7 times. 


9.071 
3 .SIS 
3.47< 

ms 


l.lOfi 

821 

MS 

347 

19-i 

2.704 

SC 

792 

2.254 

167 
1.517 
SO 
I'm 
1 1*30 

13S 

S3S 

736 


U2S2 
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Flnrawal 

Tatal tMiwwer ; M.&d 14.096 

PROFIT;— . 

PubliBUnc * bookselling.. 

BMg. * constrecnon .... 

Eng»**rln8 . 

Garden fc leisure .. 

Financial 

Total arolte 

Share associates .... 

1 merest charges- 

Pro« before ux . . 

Femes lax . . 

Associates 

Xrt pnxBt 

Minority mioresti. 

ExinonUnary debus; 

Balance .. 

Proferenw div. 

In; .-rim ordinurr . . . 

Final- onhnarr .. .. 

Betainr-d 

• Includuu notional interest. ♦ Including 
£65.000 In tHiwn utilisation lax lOMeg. 
; Pentos flS.noo and associates I1K.000. 
t» Qredlts— Pom os rvs.ooo and associates 
18.806- Hn addition 234J25I Ordinary, 
credited as fully paid, verc Issued as a 
scrip, dttidend. 

• comment 

Pentos' full-year trading profits 
reflect the £1.55m. contribution 
from Wright, Bindley and Gel! 
and Marshal] Morgan and ScoU; 
fully taxed and diluted earnings 
per share are down 10 per cent 
at 0.7p. Trading margins fell 44 
points to 9 1 per cent, reflecting a 
difficult year for the building and 
construction side as well as the 
financial and the engineering 
divisions. They are still marking 


Midterm 
loss at 
Dares 

A loss before tax of £ 94.032 was 
incurred by Dares Estates for the 
first half of 1975 compared with 
a loss of £ 12^861 In the same 
period previously. Turnover was 
down slightly from £769,449 to 
£741,749. 

For 1974. the group incurred a 
deficit of £419,902. 

Again there is no interim divi- 
dend— -the last payment was equal 
to 2.14p net for 1972. 

The first-half loss was after 
debenture interest of £28,607 
(£29.243) and loan stock interest 
£20.583 (£20,592). There is a 
£3.155 (£7.352) surplus on the sale 
of investment properties. 

Last month, some 65 per cent, 
of the company was acquired by 
certain family trusts and two 
directors of Dares Estates. 

It was intended to continue the 
company's business of property 
investment and development and 
to apply for a re-listing of shares, 
loan and debenture stock as sonn 
as possible. Listing was suspended 
in May, 1974. 

Name changes 
at Tate & Lyle 

New livery and changes in 
trading names are announced by 
Tate and Lyle Transport to 
provide “an easily recognisable 
link between the various opera- 
tions" and achieve "centrally 
co-ordinated marketing." 

■The logotype T and LT will be 
applied to vehicle liveries, 
locational signs and stationery by 
the end of the summer: 


TIME 

SAVERS 


Jvs As* ClISS 


WHEN YOU WANT 

SPEED-SECURITY 
PRIVACY-CONFIDENTIALITY 
CONVENIENCE-COURTESY 
COMFORT-SUPERB SERVICE 
CONTACT 
The world’s largest 
civil operator of British-built 
H.S.125 Executive Jets 

For more information phone 
0582-24182, telex 82185 
or attach your letterhead 
and mail this advertisement to — 

M c Alpine 
Aviation 

DeptD 

Freepost Luton LU2 4BR 


Europe: London, City & West End, Croydon, Glasgow, 
Edinburgh, Jersey, Dublin, Brussels, Antwerp, Paris, 
Rotterdam, Amsterdam, Frankfurt, Hamburg, Dusseldorf. 
Australia; Sydney, Canberra, Melbourne, Brisbane, _ 
Adelaide, Perth. Associated Offices in New Zealand . " 
South East Asia: Hong Kong, Singapore, Kuala Lumpur, 
Kuching. Middle East. USA: New York. 


H 


Chartered Surveycxs 
fritemationaf Real Estate Consultants 
103 Mount Street, London WlY 6AS 
Tel: 01-493 6040 Telex: 23858 
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Limited 


Results: 

1974/75 

1973/74 

% 

£m 

£m 

Increase 

Trading Receipts 

369.8 

304.0 

22% 

Gross Trading Profit 

42.0 

33.9 

24% 

Profit before Taxation 
Profit after Tax and 

15.6 

f 

11.3 

38% 

minority interest 

7 St 

5.4 

33% 

Earnings per share 

8.62p 

6.48p 

33% 


£>rt/ac?s from the Chairman's Statement 


1975 was a most difficult year for the 
Industry because of reduced consumer 
demand, rising costs and price controls. In 
this difficult climate the policy pursued has 
been to achieve greater efficiency J of 
operation and to attractthe largest possible 
share of avai fable business. 

The first six months of the year were 
disappointing but this was countered by a 
healthy improvement in the second half. 


when trading profits increased by 33% over 
the comparable period of the previous 
year- Turnover for the fuil year increased 
- by £66 million to £370 million (an increase 
of 22%). 

1976 has started well. The current year’s 
profits are encouraging and the first 
quarter results show a substantial increase 
over the comparable quarter last year. 


Extract from the Annual Report forthe period ended 3tst October, 1975. 
Copies of the Report can be obtained from The Secretary, 

Trust Houses Forte Limited, 1 Jermyn Street, London SW1Y 4UH. 


Reservation office (worid-wide) 

01-567 3444 


Tetac No. 934946 


MANCHESTER 
061-969 6111 
Telex 667176 


BIRMINGHAM 

021-2363951 


LIVERPOOL 

051-2360841 


DUBLIN 764401 
EDINBURGH 
031-226 4346 
GLASGOW 
041-221 6164 

LEEDS 31261 
DURHAM 62561 


There are also Reservations Offices 
in Amsterdam, Brussels : Frankfurt 
Madrid, Milan, Paris, Stockholm, 
NewYork, Chicago, Los Angeles 
Toronto, Johannesburg, Sydney 
and Tokyo . 



Hotels 


ESSEX WATER COMPANY 


Continuing Programme of 
Capital Expenditure 


The Annual General Meeting of Essex Water Company 

was held on March 16 in London , Mr. A. W. White, F.C.A., the Chairman, presiding. 


The fallowing is hid circulated statement: 

The abnormally long dry summer resulted in the 
inevitably increased demand for domestic water, but at 
no time was it found necessary to restrict supplies to 
consumers. However, the demand for metered supplies 
by industrial and other consumers fell for the second 
year in succession to 9.5% below that of two years ago; 
this results in a considerable reduction in revenue. The 
overall daily consumption was 7&5 million gallons which 
compares with a figure of 77.5 million gallons In 1973 and 
77.0 million gallons in 1974. 


Water Rates and Charges 

In my statement last year I forecast that a material 
increase in the company’s water rates and charges in 
1975 would be necessary due to the unprecedented 
•increases in costs of fuel and power, salaries and wages 
and of goods and services in general. Costs have con- 
tinued to rise in 1975. 

.After haring been held basically unchanged for the 
previous three years, since 1st July 1972, the standard 
domestic water rate was increased for the year com- 
mencing 1st July. 1975 to 6.32p in the £ on net annual 
value. At the same time, the differential rate charged in 
the areas formerly supplied by the Southend Waterworks 
Company and the Borough of Maldon was reduced from 
50% la 25% uiiuv'e standard in accordance with the" 
Water Order 1970. 

As from lit April. 1975 the standard charge for 
melcred .supplies was increased to 51.4;> per 1000 gallons 
and. at the same time, the differential charge in the areas 
formerly supplied by the Southend Waterworks Company, 
the Borough of Majtfon and The Malden Rural District 
Council was reduced from 30% to 25% and in the area 
formerly supplied by the Borough of Chelmsford from 
30% to 15%. 

Some further increases in 1976 would appear to be 
unavoidable, but the percentage increases will be much 
less than those which bad to be introduced In 1975 and 
“will, in an? case, be subject to scrutiny by the Price 
Commission before being implemented. This was of 
course the case with the 1975 increases In charges. 

Water Schemes and Capital Expenditure 

The- statement of fixed assets shows that the net 
expenditure to 31st December, 1975 had increased to 
£43.619.000. The extensions tn the Layer-de-la-Haye works 
near Colchos-fer have proceeded during the year in accord- 
ance with the programme. The- upward flow P.C.l. 
lmmedium filters, the construction of which was reported 
as completed in my last report, are now successfully in 
operation- 


Work has started on the conversion of the Layer 
de-Ia-Hayc pumping station, now steam driven, to suable 
it to run from the grid. Diesel driven standby generators 
are being provided at this works to safeguard water 
supplies in the event of any interruption m the grid 
supply. The control and administration building at 
Layer-de-la-Haye has now been completed, apart from 
the control equipment, and the administration area is 
sow occupied. 

The booster station at Woodham Waller was further 
delayed due to faults discovered in testing, but has now 
been commissioned. The conversion of the Abberton 
pumping station to enable it to run off the grid has now 
been completed. 

Danbury Reservoir, which is nearing completion, will 
enable closer control to be exercised over the flows in 
the Stour aqueducts. There have been the usual additions 
to trunk and distribution mains and the construction of 
a small service reservoir at Fryentiog has been 
commenced. • 


Changes in Capital 


On 18th November. 1975. an issue of £3,500,000 of 9% 
redeemable preference stock 19S1 was.made "at an average 
price of £99.54 per £100 of stock. From the proceeds of 
this issue, £986.113 of 2.975% (formerly 4i% i redeemable 
preference stock 1973/75 u as redeemed on 31st December. 
1973. The balance will be used to finance the continuing 
programme of capital expenditure on improving and 
extending existing works and ramps. 


General 

The coinpanyVchief chemist reports that supplies 
have been of the usual high standard of chemical and 
bacteriological purity, although unusually low river flows 
caused some problems with taste from time to tuna 
40.814 water samples were examined at the company's 
laboratories during the year. 

Although it was not found necessary to restrict 
supplies to consumers, nevertheless, difficulties were 
experienced at peak periods in a few remote areas. 
Temporary remedial action was taken and permanent 
solutions should be provided in time for next summer. 
Whilst any inconvenience to consumers is regretted the 
very hot summer with Its high peak demands proved 
useful in testing the distribution system which otherwise, 
happily, stood up well to the demands made upon it 

Our relations with the National Water Council and 
with- the Anglian Water Authority continue to be both 
close and friendly, We have also received much helpful 
advice from the Water Companies' Association. 
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A PRE-TAX loss of £755,900 for 
the year 1975 Is announced by 
Corah, manufacturers; of- knitted 
clothing and fabrics, - compared 
with a profit of £1,634,000 in the. 
previous 12 months. Sales 
improved from £33,036,009 to 
£38,172.000. 

-In the first half profits fell 
from £655,000 to £280,000 
including a £203,000 loss in the 
Canadian factory'. 

Loss per 2op share at year-end 
is shown to. he L6p (earnings 
2.6p) and the O.GSp net interim 
dividend stands as total for the 

year, against an equivalent L17p. 

A £306,000 tax credit compares 
with a charge of £844,009 in 1974. 
In 1975 extraordinary expenditure, 
less tax credit, amounted to 
£208,000 (nil). 

Mr. G. N. Corah, chairman, 
states that the order book is im- 
proving, and there is no short 
time working in the company at 

present. The directors are con- 
fident that changes they have 
made should enable the company 
to make, a profit on. production 
levels lower than in past years 
without diminishing the ability to 
expand production when the state 
of trade permits. - 

Cash resources at end-19u were 
more favourable fay £750.000 and 
this will enable part of the £2 jra. 
Debenture issue to be repaid in 
April he says. 

If the directors bad been able 
to forecast the scale of the down- 
turn of business in the second 
half at the time the results were 
being compiled for the first half, 
provision would have been made 
for the under- recovery of costs in 
the stocks held at the end of 
June, says Mr. Corah. 

The continuing growth of 
imports from the Far East has 
made more difficult. the conditions 
for the knitting industry', but the 
problems encountered hare been 


minimised by Marks and Spencer cent. The losses 'in __ 

who continue to adhere Stagy to broadly in line withAhe 
their * Buy British” policy: . - levels but the UJL WSSJn pRffit 
In 19i o.'tho growth of imports,, up to Junes overall "fbe second 
coupled with" the national half deficit was £L0Sou pre-tax: 
economic crisis, -meant that .sales Corah is fairiy hopefuL about a 
of British-made textiles were con- recovery this - year. 1 - =aad Aha 
siderably reduced, . It was am. sheet ms 4w-/nMfetr 



sary to reduce further production of borrowing stratos: Bn* 
to lower stockholdings. • . 1975 net dftht oTs««ind ja9ai. lat 

Trading concUhons in the -first than -aVJIftfc ri 

full year of operations in Canada sharehoWers' fondb-d* 

were not good but despite 

production increased • frimv - - • 

$48,000 per week in January to 
$100,000 per week in December* 

“We now have reasonable pro*. 


St a temcn t 


will 

this' 


now 

grammes for 1976 which 
accelerate the progress of 
enterprise," he states. 

Inflation, allied to the economic 
depression in lSio, -together with 
the new development- In Canada, 

Increased bank interest charges 
and contributed to losses. The 
additional loan of $250,000 in 
Canada during 1973 was repaid 
by December, reducing the loan to: 

its previous level of S2m. . .. NET REVENUE for th© year l* 

Cash resources In the UJC were January 3L 1975 of Tfce Mena®- 
more favourable at the end-of tife Investment Trust fell sharply 
^nS* 0 ’! 00 from X2^44.723 to £L250^43, and 

be “^ ^ the figure earned for Ordinary is 


Mercantile 

Trust 

downturn 


Sales — 

Loss h afore tax 

Canada " 

Tax or«Ut T+ 

Lu*s after tax 

Citnure costs 

Dividends ......... 

Forward deficit 


. down from £UU,155 to.£Lll6,77* 
A final’: dividend of U325p 


~nan 

£000 JEW® 

. makes, a same again net -total* of 
:slv ”i,to L61p costing £2fi5Sj911 (same). 

£2 ' tsST As to the - current year the 
-ms tbs - directors state present indications 
= * rr^ are that earnings ’ wilt ' vary vary 


21 * 

2# 


_ u little from the past yearrand they 
Adjusted to reflect" "u« inclusion of . would hope to pay a dividend vOf 
cemm overheads in tbe- valuation of ngn per share, of which. v'ftStf 

2RSJS SM 

rrom 1974 by nss.ooo. -profit, t Chars*, -dend in September. 

» Credit, t- IB7S tax credit reduced by- worm vdnwf-xf 

136.60*, consequent woo xaMns tbe bemefir Total ne t a ssets » Vmnaa 2 % 
or 1974 stack relief claims against ear her £94.11m. (£77J3m.). Net asset* 
vwrs. per Ordinary _ (assuming foil 

• comment ; Debenture conversion) — prior 

. charges at rede m ption, values- 
Corah eased 2ip to 19}p yesterday 43 ip '(29 Jp) xd.; prior charge at 
where the yield is now S3 per. market values .67} p (34p)„. 


. .. i cfeatrfnaxf of United 
tiftc Bowmjpi, Mr; X.toLjB 
sbtar, said' At . the AGK yes 
thatflt was mw -antidpatri 

*arg Wr ofiTw far -tha 
ended -Septetaber 
should exceed: SiAm. 

with' jfliei ifn^rioua esti 

- excess and witi 

£8p**te ^ ;i«4-3Sk : - . 

•The -NfOKBsoL.. had: 
increased . 1 Airly aubBfa* . 
said the 'rita 5 nnan, * 4 in--vi 
:fhe--.'-«Mnfioaat PQrfot 
wlriAweharaalready.ao 
during ih«. firet jrix nozffht 

.The !"»ature ' of - .fee '-jj 
within Which the group 0 | 
wa« essentially. . one- iy 
wSatiotfa iudemantl c*5d 
fbevcbaJnnAa ; added). ” 

not, thereto® He aasnm 

growth: at: Xbo level ing 
would continue 
IS however riear tSmt^at 
we art in e period of 
dp mw Twt. vnd the >c" 
■mte&i&awin the 
snote :, v.thia--'ftro 
lauaded." . 

7 It had become dew %baf 
of the wmlc undertaken 
past few years bod cveafeuf 
for continued expansion, 

stronger- theA had \ been ; 
-and - effectively ■ raisad - th» 
-tiong.ehd status of fhe 
to =a -sew level of both a 
:ment^ahd baootOn6\ k 

JlOiTSnszafffi - • -- - *7 
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The 138th Annual General Meeting of 
Shareholders of C Jydesdale Bank Limited 
will be held on Wednesday, 17th March 
1976 at the Head Office, St. Vincent 
Place, Glasgow. The following is the 
circulated Statement by Sir Robert Fair- 
bairn JP, the Chairman. 


The Year's Results 
In the Accounts accompanying this State- 
ment, Profits before taxation for the year to 
31st December 1975 amount to £8.754.- 
OOO. This is an increase of £702,000 over 
the figure of £B.052,000 for the previous 
year, it represents an increase of 8.7% and 
overall can be considered as satisfactory 
against a background of increasing 
overheads and difficult economic con- 
ditions. As a resuft of continued inflation a 
further significant increase in salaries was 
awarded during 1975 and we also felt the 
full impact of the large increases in salaries 
agreed during 1974: Other material in- 
flationary increases were experienced, 
particularly in postages, telephones, elec- 
tricity, stationery and in local rates. As 
in 1974 a larger than usual provision, for 
Bad and Dqubtful Debts was required, 
reflecting the continuing a dversecfl mate in 
certain sectors of our lending. In addition, 
further provision had to be made for our 
share of estimated losses in the Support 
~G roup for Secondary Banks. 

An Interim Dividend of 8% was paid on 5th 
August 1975 and the Board now recom- 
mend a Final Dividend of 9.6%, making a 
total of 17.6% for the year, an increase of 
1 0% over the total of 1 6% paid in 1 974. 

The balance of Profits Loss Account, after 
taxation and appropriations for Dividends, 
amounted to £3,033,000 and this sum has 
been retained and transferred to Reserves. 
Advances to customers as at 31st 
December last totalled£409 million, show- 
ing a very modest increase compared with 
the figure of £402 million twelve months 
earlier. This reflects an easing of demand m 
the latter part of 1975 ana quite a con- 
siderable downturn during the month of 
December. Indeed, the level of our lending 
at 31 st December was substantially below 
the average for the year. Deposits at £635 
million show an increase of £41 million 
over the previous year which again is 
modest compared with the average in- 
crease during 1 975. Notes in circulation 
increased by £5.4 million ro£45,2 million. 
The Consolidated Balance Sheet shows a 


Turning now ttrthe Head Office complex; 
discussions wrattbe planning authorities 
ware satisfactorily concluded arid demoli- 
tion of the derelict buildings.xm the West 
George Street side of the site has been 
completed. The work of reconstruction has 
novy commenced and we are confident that 
the "building which will resuft wHL be a 
credit to the commercial hearfaf Glasgow. 
.The new building will be an extension to the 
present Head Office and Willie (inked to 
the old building at first floor level. The 
additional space is urgently requir Bd but it 
would probably be over-optimistic- to 
forecast a building period of less than two 
years. ■- - - 


. irnprovamorttin&!r balance of payments., 
period of. rehthw stability in commocfit 



i over which we have little control. Tti 
bill for such imports could be expected t 
rise as production and. re- st ocMipg ge_ 
underway. 



General Economic Background 
The economic background against which 
both the Bank and its customers operated 
in 1975 proved to be asdifficuft as had been 
expected from the experience of the 
previous two years.' Recession has of 
course been a global problem but one 
which is now receding in some of our major 
export markets. In this country, however, 
recovery is taking somewhat longer and iz 
was nqt until the turn of the year that there 
was even an indication that we might have 
reached the bottom of the cycle. A period of 
sustained improvement based' cin sound 
economic principles will require patience 
and application from a IL sides of industry 
and commerce and will depend upon 
support for the measures needed to 
achieve the objective. 

It is generally agreed that an early priority 


muse be a reduction in the growing burden 
i level which the 


high level of liquidity with liquid assets at 
£300 million, being more than 40% of 


million. 

Current Liabilities. 

There has been a further significant 
increase in the number of our customers 
and in the use of the Bank's ever-widening 
range of services. We have seen also 
substantial growth ■ in our Overseas 
business and this undoubtedly reflects the 
continued buoyancy of the country's 
general export performance. We find that a 
growing number of smaller businesses are 
pursuing, for the first time, new outlets for 
their products through export markets. We 

try to encourage this and one area in which 
our help is especially sought is tn the 
handling of the documentation associated 
with foreign transactions. It can be an 
inhibiting factor and one which could 
otherwise occupy' a disproportionate 
amount of management time in relation to 
the value of the order. 

Our Subsidiary Companies. Clydesdale 
Bank Finance Corporation Ltd. Clydesdale 

Bank insurance Services Ltd, and Scottish 

Computer Services Ltd have each made 

good progress during the year and are 
providing their services to a growing 
number of customers of the Bank and 
others. Scottish Computer Services have 
completely re-equipped during 1975 with 
the result that computer capacity and 
capability have been greatly enhanced. 


of public expenditure to a 
country can afford. It has been supported 
only by overseas borrowing, by the abnor- 
mally nigh rale of personal savings; antitry 
the diversion to the public sector of funds ; 
which will be vital to the private sector 
when .trading conditions improve. The 
excesses have undoubtedly been a con- 
tributory factor to the high rate of inflation 
prevalent throughout the . past twelve 
months, a rate which has-, moderated 
recently but which must still be regarded as 
unacceptably high. 

Whilst inflation imposes its own pressures 
on overheads and cash flows, there is 


] ne.bconnnbcona- •_ 

The influences ^f the naamaf econon 
dominate the performance of the Scottie 
economy with only minor variations i 
certain sectors and in ceitsin regions. 

The rate, of unemployment in Scotland * 

-still amongst the- highest in Great Briar 
although our relative performance ha 
shown a marked improvement in recer^ 
v years. This has been ati rib u t ab ieprinciRaff 
& the deveiopmem of North Sea od wither — 
ever-widening range of fodustries. an 
services taking '-advantage of the gppor 
tunitles available. Not unnaturally thapao- . • 
-of development -is now showi ng signs<L 
sfowrng down but; nevertheless, ofl ex- 
ploration and production must play a 
mnponan t part^ in tea s 

the increasingly stgntfiCant cootrt buffer-"' 
which is being made to our balance c 
payments from the oil new coming 'or 
Stream but I would like to stress the urgar.^ . 
need for orders for further productioT ' 
platforms. Not only would such orders offe - • 
security of employment - for the man 
thousands directly involved hi construction . 
but they, would provide a stimulus "t - 
general business confidence. 

In other sectors, the clothing and textif . 
industries have experienced an improve . 
ment recently and together with carpc 
manufacturers they are enjoying a beam 
export trade, significantly with other Coun 
tries in the EEC. ' - 

Another sector irv which an encouragin . 
trend was apparent during 1975 wgs lti 
agricultural industry. Recovery from fli 
very depressed conditions of 1974-wa"':- 
noticeable particularly in higher itvesttxr-: «- 
prices and farming in general is now ay 
much healthier state. As one of our 1 
industries, the prosperity of farming is 
to our economic wellbeing but ft too- 
facing cashjvablems arising from 'mflatku 
But there are other sectors where th 
immediate outlook must be viewed wit 
much less. optimism. The merchant sbij 
building industry is depressed and sirre 
' any improvement in new. orders most fc 
preceded by an upturn in wo rid trade thei 
may be some considerable delay befor 


healthy order books are again built up. Th 
fish section of the car Industry too he 


another factor which is increasingly strain- 
3 which I 


Premises 


Over the past year we have continued to 
disi 


examine the disposition oF our Branch 
network. We have reduced the hours of 
attendance at a few Branches and some 
others have been placed under the 
managership of nearby larger Branches. 
Rationalisation of this kind permits us to 
conserve our resources and establish new 
Branches in -areas where developments 
create a need for bur services. We have 
opened four new Branches in 1 975 and we 
anticipate that a similar number will be- 
opened in the currem year. Work ol a major 
nature will be completed during 1 976 at 
our Piccadilly Circus Branch, London, at 
Foregate. Kilmarnock, and on premisesto 
house our West Snd Branch. Aberdeen. In 
alt ihree locations the larger space and 
modem facilities arc urgently needed to 
improve conditions for customers and staff 
alike. 


ing corporate resources and to which I think 
more prominence might be given. If is The", 
ever-widening mass of legislation to which 
we are subjected coupled wiflt tha atten- 
dant demands for statistical, information. 
Socially desirable tftougiv-muefi of it may 
be, ns introduction could perhaps have 
been deferred 'to enable to. devote our 
energies to the more pressing problems of 
these rimes. 

lam particularly mindful in this context of 
the impositions on the smaller businesses 
who cannot afford the extra staff nor the 
time from their day-to-day affairs and of - 
course the additional "costs may riot be 
recove red mea ntim e through higher prices. 

A factor which was also underlined ;)ast \ 
year and one which offers considerable 
scape for improvement- was the poor - 
productive performance evident, over a 
wide range of industry. TVoducrkW- itself ■ 
was bound to be depressed with such: a 
high percentage of people unemployed bur 
the fact that n made any headway at air 
illustrates the degree to which 1 business 
efficency could be more rigorously pur-" 

suedu In spite of eamorxirc.dimcuhies many 
companies nevertheless were , able .to 
operate profitably in 1975 indicating that 
opportunities still esosr where good 
management and business flair can. find 
theirreward. 

if vve are to achieve the level of investment 
which will enable businesses to tafce.eariy 
advantage of any real -upturn in trading 
activity we must provide the incentive for 
them to commit themselves where they see 
the prospeciofa reasonable return- 
One of the favourable' influences which 
would enable us to- participate, in, -the 
increasing volume of international trade: 
now apparent overseas is the comparative 
advantage our export prices should , be 
’deriving rrom the (ower exchengevaiuesof • 
Sterling in relation to other principal 
currencies. The steady reduction, in our- . 
imports of oil, partly by economies- and ; , 
partly from -gradually" increasing homo 7 
production, is already . evident in -the „ 


Scottis 

suffered rn common with rts couriterpan 
south of the Border. Immediate effects frw 
the retiunda ncies are already be ing felt an 
suppliers of parts and services, togethi 
with the many -other people depender 
upon this industry for their livelihood w 
come under increasing pressure in tbs 
-months ahead. 

From the broader industrial and econonv . 
scene in Scotland at present there are fei" 
mdicationg. which- would warrant th 
adoption of a confident view of sustains 
recovery over the shorter term. Rather th. 


dustriat development, expansion and ir 
vestment' should "help to. alleviate: ur 


employment .although they me essantial\ 
a longer term solution. Nevertheless ir-r 


troduction of a wider diversity of. Industrie. 

.must be our c&rtstaru aim-in spreading 01 ' ^ ( j . 

eoonomicbasB. - . 

In conclusion we must all recognise 1 hi ~ 

the first priority in sett 1 rig economic growl; 
off on. the- right road is the control an'-ih. 
reduction of inffafion. Reducingthe burden 
ofexcessfve public-expenditure will make *- . v ‘ • }• 
-sigmficam contributiori to achieving th 
but the-high levelof unemployment mear v 
that we cannot cut back too quickly. Tfc; r . 
private sector has a -very important parti Ml's . 
playfooulr recovery and if it is to partici pan- “vl!*,. 
in^.tesrofiiabflityfnustbeUnixwedi r ... 
aflcw&tO'eam the surpluses necessary Jr ;•> 

the adiStional-cepitalinvestmem which i 
needed.^ -. 
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Thostafi : 'V 

fo foca ^^hesomewhat dtfffcuttbiisines').- _ 

conditions we experiencBd^last year Ui 
ha riave this opportunity of recqrdir ! 

my sneere thanks .firstly to my cdleague * « : : 

on theBoanf for theirsoppon andsecond 
toourOfl»clals,8ranchMaiTagersaflCfSts 
at all levs Is for-thejr continuing efforts;- 
maintain and ttn prove the interests- of ir\ 

Bank. As th&valume of ..our. custo-, », 
continues. to expaodTmd^the business ’ mY 
modamtwnklng growseverrmaebomF* « V ? ] * \ 

- rt is reessunrig to know that we cartrely c l, * \ 
the abilities and .experience of our Stan • 4] -, 
r cqpewithtfyrae 
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‘OUGHTS’* OFFERS 



i . -Sir John Davis (right), chairman of the Rank Organisation, 
with Mr- Harry Smith, the deputy chairman-designate, who 
is to succeed him as chairman next year. 

Dowson’s dismissal 
—the reasons 

BY MARGARET REID 

SIR JOHN DAVIS, due to step Sir John referred to the invest- 
down- liest year as chairman of mem pro pen? generally* saying lit 
Rank Organisation, yesterday had been suggested that massive 
'spoke' of the circumstances lead- write-offs might be necessary if 
ing to Mr. Graham Dowson's de- they disposed of all or pan. of the 
parture last September as chief portfolio. 

executive. after a much-published But , he said, ju.st before the end 
Boardroom row. of ih e year, they had instructed 

With some 15 dissentients, the vice chairman and managing 
; shareholders at the annual meet- director of Rank City Wall and his 
ing approved the £150,000 com- surveyor col lea cues to prepare a 
pensatfon payment, and sis realistic valuation of investment 
months’ paid leave, for Mr. properties. Overall, this had 
Dow son. after one shareholder shown a vaJue in excess of book 
. had claimed this .was a “ludicrous" value. 

1° he paid when anti- Resolutions were passed at the 
; inflation polity restricted pay niee dng giving votes to “A" share- 
rises to £n a week. holders whose holdings become 

Of the group's present outlook. Ordinary shares from to-day 
Sir John, who w ill be succeeded 


as chairman next spring by Mr. 

Harry Smith, told the meeting ; '\7 
that he believed the actions f til liSlUls 
which had been taken would be Vi aiuiua v 

, reflected in improved results for T\' | ■ 

the group in' the current year. FI If 

Of the former chief executive’s 

departure he said: *1 did not Yorkshire Bank made a pre-tax 
premptorily dismiss Mr. Dawson, profit of £S.3m. in 1975, compared 
The sole erason for termination vvl th £4.0m. in the previous six 
was loss of confidence by the monL h period 

• This resull. which was simUar 


and ability to discharge 


to that In the full-year 1873*74. 


. Eachoomp^any bad the busiest time in 
; its history.' 7h >; . 

; : .4= ' Further sulstalhtialmcrease jntumover . 

' ; \v • and profits;* \ 

: :. jfc JV? aximum paTnitt^diyTdend of 4.1 57 p 
- ^GoyerrittjmoS' - . 

; # . Uquidpps rtto ri never.strdhger. • 

-. .w : Derrick JCIeeman -Chairman 


pits ofth* Annual Report and Chairman's Review are obtainable 
fronithe Secretary at'Sf Chesfwn Place, London SW1X 8DL 

footfisimasBs awwbtwbutms cqmpbesseb asbestos rbbe 

TKflS, BUUfp PACKM®, EASKETS, W OflLDED SEALS »*.T.F.E. PRODUCT* 


duties of chief executive as de- ‘ dedurtine £764 DM as 

an additio^? b?d debt ctarse, 

JsiKfttiSift ftMffirjsnssa 

SlSS-HE considerably higher proportion of 
E2ff25’ J*® advances on loan to personal 

legal and other as to the appro- customcrs than have the London 
priate sum and this was the figure r]pBrinp hanks. 473 Der cent 
tliat was recommended to us and com p are d with an average of only 
your . Board unanimously 14.5 pp r cen , 
accepted. The balance sheet shows that 

Declining to speak more fully resources Increased £34Cm. 
of the nft leading to Mr. Down- at ^ end of 1R75 from £3990,. 
sons departure, he said: It is a year earlier, while capital and 
not uncommon that when some- reserves rose to almost £3Gm., a 
body-ts- actually in the saddle his relatively high proportion of 
performance does not always con- more than 10 per cent, or 
firm to what is required by the resources. 

Board." , _ Advances to customers went up 

bir John, ivho in the last row by £12. 7m. during the year to 
days has married for the sixth £i49ni. and total advances and 
time, faced hard-hit tine criticisms other accounts rose to £172m. 
Tram g number of shareholders at Total lending accounted for 51 
-the’- crowded meeting. One pe r cent, of end-1875 assets, a 
claimed that the Board room proportion which the general 
fracas laSt autumn bad led to tiie manager. Mr. Cedric Muxlow. 
company “ becoming the laughing yesterday said they were prepared 
stock br the City" and that' the to see considerably increased, 
then, events “ almost sounded like 
a Elm.' . There was also criticism - 
of the allegedly “ diverse, ram- 
shackle " character of a range of 
the group’s interests, which 4g g Bja Si i» - 

-spanned a range including 

diem as, holiday camps and North 
Sea- oil. On the latter subject. 

Sir -John said the cost of develop- -~ 

tag the North Sea interests would 
not . exceed £2m. 

■? Of. content developments in the 
.group., he reported that the rate or 
■to»‘ at Rank Radio. International 
had_been materially reduced, com- 
parejf-with the second half or last 
.year and that it- was hoped , that 
: tbat division . would . be operating 
Sear .or \oa a break-even basis by 
the time of the interim statement. 

ft was the intention, to reduce 
the overall borrowing position, he 
added. Short-term loans amounted 
to Glfim. which, taking into con- 
sideration the type 'and stage of 

development of many of the = 

activities, was "not unreasonable.” > >( 

Remaining borrowings of some E 

£160in. were not repayable until v J. 

ter 19S0. 

Since the close of the financial 
year, properties had been sold for 
mofe than £20m. and other active 
■ sale negotiations were in hand for 

important properties'. ' 


AMCOAL 

Extracts from the review i>y the Chairman, Mr, W. G. Boustred 


I believe rhar our newly structured company has the opportunity 
to develop and expand its business significantly in the years ahead. 
The demand for coal both within the Republic and in export 
markets, will. I believe, provide the impetus for increasing pro- 
duction capacity at our collieries and for opening new operations. 
Perhaps the most important, development for the South African 
coal mining industry in the recent past, has been the .growing 
recognition within the Republic that an economic price fnust be 
paid for coal if ri ic country is to retain coal as its primary energy 
source. The outlook, then, for our company is favourable and. 
despite current world economic uncertainties I believe that the 
timing of our expansion has been correct. 

The group taxed profit- for 1975 of RH 864 000 and earnings ol 
63 3 cents per share are to be compared with R5 677 000 and 53 5 
cents earned in 1974 and the growth in earnings per share of 
.9 8 cents was equal to 18?*. However, because of the expansion 
of the business by consolidation and acquisitions undertaken in 
*1975 and because of the varying dates of acquisition involved, a 
true comparison between the total earning; in 1975 and 1974 is 
not possible. 

During 1975 the group added to its retimed profits by R3 055 000. 
.In ‘present circumstances our wholly owned coal mining sub- 
sidiaries hive adopted a policy of full dividend distribution to 
Am coal after making appropriations to reserves as judged 
necessary For the financing of net expenditure on fixed assets. 

Coal Mining 

During 1975 group collieries produced 19679 544 sales tons of 
coal and 539 465 sales tons of coke. Group sales revenue totalled 
R93 580 000 while the operating profit amounted to R17 084 000. 
During 1975 our average unit costs increased by 38“ compared 
with 1974. This very substantial increase has caused us great 
concern: it ^-fleets not only the effects of inflation experienced by 
industry in the Republic but also that which affected the coal 
mining industry in particular. In this latter category of cost 
increases the largest single item was wages, which when expressed 
as a cost per ton increased by 37 „ during the year. Every effort 
will be made in 1976 to contain our costs but the budgets for the 
current year indicate that further substantial cost increases cannot 
be avoided The group’s net capital expenditure on mining, assets 
during 1975 amounted to R29 934 COO 'and at the year-end outstand- 
ing commitments on projects in hand amounted to approximately 
R36 million after deducting the amounts to be financed by our 
customers. 

Prospecting 

We continued to participate in the Anglo American Corporation 
Group's coal prospecting programme for 1975. and in the purchase 
of coal rights in rhe Transvaal, Our company is exceptionally 
well placed with our current coal holdings resulting from past 
exploration: during 1975 further progress was made in consolidating 
these holdings and drilling to prove reserves in several of the 
major coalfields in the Transvaal delineated in earlier exploration 
programmes. 

Labour 

In Che year 1975 changes made themselves felt in the pattern of 
supply of Black labour a: our collieries. In particular was this so 
with regard to underground loading labour which at certain of 
our labour intensive undertakings fell to below 50 of require- 
ments at the time of the seasonal outflow of Black labour. The 
collieries have traditionally recruited their Black labour in roughly 
equal proportions from Mozambique. Lesotho and the Republic of 
South Africa but during the year successful efforts were made to 
increase th; proportion of labour from the Republic and it is 


hoped that this trend will be maintained. During the year 4' 
disturbing increase in the rate of labour turnover was experienced. 
An illustration of this situation occurred between August and 
October 1975 when of the total number of hand loaders who 
resigned from three of our collieries 93 * had served for less 
than nine months. 80 for less than six months and 40: 5 for ten 
than three months. In order to offset this trend a termination 
bonus has been introduced for Black underground workers who 
have worked at a mine for an uninterrupted period of at least 
nine months. In my review last year I mentioned that wages paid' 
to Black workers had been raised significantly in 1974 and that 
they would continue to be improved in 1975. The evaluation 
of all jobs in the coal mining industry was completed during 1975 
so that there is now uniformity in job classifications and rates of 
pay throughout the industry. In June 1975. basic wages of Black 
underground workers were raisc-d by an average of 31'.'- and of 
Black surface workers by 1 8 resulting in an average increase 
for the Black workers of 28 '. - 

New export business 

We are evaluating the best method of utilising the conditional 
permission for the export of 100 million tons of coal over a 20' 
year period granted by Government to the Anglo American 
Corporation, which the Corporation has passed to our company 
Negotiations are in progress with the Railways to move 2 million 
tons a year from late 1978 as well as with the Richards Bay Coal 
Terminal Company for equivalent ship handling facilities. Although 
the market for steam coal in Europe is srill depressed by economic 
conditions there we are confident of a recovery. 

Future prospects 

in looking forward to 1976 it is first to be recognised that 1975 
was a year of encouragement for the South African coal industry 
as a whole. During 1975 the sales output from ail collieries in 
the Republic Totalled 69 million tons compared with 64 6 million 
tons in 1974. The increase of 7'” in 1975 was a welcome improve- 
ment on the 5', growth experienced in 1974. The better 
performance largely reflected increasing demands for electricity 
generation, the build up of the Republic's export trade and an 
increased volume of coal moved by South African Railways. You 
wilt recall from our circular to members dated 17th November 
that we then forccasc earnings in 1976 of 108 cents per share. The 
achievement of this forecast rests upon four main factors. The 
first is our successful commissioning of the low-ash coal plants at 
5.A. Coal Estates and Bank colliery, che efficient working of the 
South African Railways unic trains and line to Richards Bay and 
the TCOA's coal handling facilities at that port: all this equipment 
is new and being put into operation for the first time. At the 
time of writing work is on .time and I believe that the programme 
set by the various parties in this complex operation will be met. 
The second factor is the commissioning by Escom of their new 
power station at Kriel: our underground mine at Kriel is now 
equipped to produce coal to meet Escom *s notified demand but the 
attainment of the colliery's 'profit Forecast will depend upon the 
commissioning results at the power station. The third factor 
will be the availability of Black labour, particularly at our older 
hand-got collieries. The fourth factor is the sensitivity of our results 
to the profit margins which we will achieve from the sale of our 
coal. The costs and selling prices used in our forecasts are, I believe 
realistic in today's circumstances but members will appreciate 
that in the uncertain economic climate of our time, major changej 
in trading conditions are possible. 

In conclusion I wish to say that we face the future with confidence 
and in the belief that we shall be participating fully in the expan- 
sion of South Africa's coal mining industry. 


Anglo American Coal Corporation Limited 

(Incorporated in the Republic of South Afriia) 

The 77rii annual general meeting of Anglo American Coal Corporation will be held in Johannesburg pn 7th April, 
1976. Copies of this review and of the annual report ere obtainable from the London office of the company at 
40 Hoi born Viaduct. EC1P 1AJ or from the transfer secretaries. Charter Consolidated Ltd.. P.O. Box 102, Charter 
House. Park Street. Ashford. Ken{ TN24 8EQ. 


This announcement is neither an offer io sell nor a solicitation of an offer to buy any of these securities. 

The offering, is made only by ihe Prospectus. 


$ 150 , 000,000 



. Limited, liave recently jmblished tfcEcir Directors* Reports and Accounts : — 

; PRATrONJP!E£AQRR TRUST LIMITED 

' ' ^ ; ^j&fet asscti at3tlt33eQ3kifeer, igfo £78,328,857 

CRAYTON COMPANY LIMITED 

-Netassrtsat31stDecember,1975 : ' ' £44,622^)06 

THE^ COLONIAL SECURITIES TRUST OTMPA^, IIMITED 
.! Nctatf^^3istpcc^bcr,-1975.-- -7 £7,807,147 

Net December, 1975 . £5,706^34 

Bqpojrte aad ^ccooatsznxy be obtained from 




• V ; 

i df IAy«QTieti i Tri^ Ctrmpaaies, Unk Xrusfs, Pension Funds, Charities 


Commercial Credit Company 

$50,000,000 8.40% Notes due March 1,1981 

Price 100% 

(plus accrued interest) 


$100,000,000 8.875% Notes due March 1,1986 

Price 99.50% 

(plus accrued interest) 


Ineorpontoi 


Kidder. Peabody & Co. White, Weld & Co. • 

' iMtrpanted Irwrporvttd 

The First Boston Corporation Homblower &Weeks-HemphiD, Noyes Merrill Lynch, Pierce. Fenner & Smith 

Incorporated , lawpowtM 

Paine, Webber, Jackson & Curtis Salomon Brothers Bache Halsey Stuart Inc. . Blyth Eastman Dillon & Co. 

Incorporated la corpora W4 

Diflon, Read & Co. Inc. Drexel Burnham & Co. Goldman. Sachs & Co. g E. F. Button & Company Inc. 

Incorporated 

Kuhn, Loeb & Co. Lazard Freres & Co. " Lehman Brothers Loeb, Rhoades & Co. 

Incorporated 

Reynolds Securities Inc. Smith Barney, Harris Upham & Co. Wertheim & Co., he. 

Incorporated 

Dean Witter & Co. Alex. Brown & Sons Warburg Paribas Becker Inc. 

Incorporated ( 

ABD Securities Corporation Basle Securities Corporation EuroPartners Securities Corporation Robert Fleming 

Iqwftmi atod 

New Court Securities ‘Corporation SoGen-Swiss International Corporation UBS-DB Corporation 

March IT, 1976 


Diflon, Read & Co. Inc. 
Kuhn, Loeb & Co. 
Reynolds Securities Inc. 


Loeb, Rhoades & Co. 


Warburg Paribas Becker Inc. 















MINING NEWS 


Amcoal is poised to 
stride forward 


. gy KENNETH MARSTON, MINING EDITOR 


. * GENERALLY confident tenor 
- "je struck by the chairman nl 
Anglo American Coal Corpora- 
tion. Mr. W. G. Boutiired. in hi* 
review with the 197a annual re- 
port oT the South African coal 
«iant which was formed last year 
out of a merger of ihe Anglo 
-American cu.i! interests 
. "The demand For coal both 
within the Republic and in expoi i 
.markets will. 1 belief e. provide 
. [tie impetus fui inereasms pio- 
rfiiclian capacitj at our collieries 
and for opening nev\ operations 
he says. . 

■ But he adds that attainment of 
‘the forecast 1976 earnings of 10$ 

• i-ents iWuj per share depends on 
the successful commissioning of 

' inw ash coal plants and the new 
'never >lal»on at Kriel: efficient 
working of the new Richards Bay 
.vailway and port: availability of 
Black labour: and adequate protil 
margins. 

Amcoal s taxed profit rose last 
. rear to R 14.9m. (£S.9ra). earnings 
being 18 per cent, up at £5 cents 
per share, in the race or an 
advance or 3S per cent, in costs. 
Further substantial cost increases 
arc expected In I97fi. .Mr. 
Raus ircd thus welcomes the 
findings of ihc recent Patrick 
1 report which recommended a 
review of South Africa's State 
system of pricing coal and a sub- 
stantia! increase in prices. 


Amcoal i* looking into the best 
way of utilising the conditional 
permission given fur the export 
nr 100m. tons of coal over x 2fl- 
vyar period and is well placed W 
raise ihc large amount of capital 
neeiled io finance expansion. 

The company should thus make 
the most of the rising world 
demand lor energy. It is also 
interesting to note t/iat last year 
South Africa spent some Ri.ibn. 
if 659m.) on oil consumption com- 
pared with R330m, (£19Smj on 
coal which provided 75 per cent, 
of energy needs. Amcoal rose lOp 
to 400 p yesterday. * 


cessions has a holding of l7.fi per 
cent, in Union Mjmere 


PACIFIC COPPER: 


ROUND-UP 


South Africa’s gold production 

uf 1.794,502 ounces last month was 
modestly below the l.Sl 1.299 
ounces produced io January and 
compares with 1,8 OS. 542 ounces in 
February 1975. Output for the 
first two months of the current 
year totals M.HOdJiQJ ounces com- 
pared with 3.847.B10 ounces for 
the same period of 1375 when the 
full year's production of 22.78m. 
ounces was the lowest for 14 years. 
* -k 

The chairman of Union Mioiere. 
M. Paul-Enitle Corbiuu. says that 
the company wifi be unable to 
maintain its dividend at the 1974 
level of B Frs.930 (£12.4 1 owing 
to the recession io the non-ferrous 
metals industry. Tanganyika Gnn- 


An option has been obtained on 
** a well established wolfram 
property” 35 mites north of Glen 
inner- in New South Wales by 
Pacific Copper, the Australian 
affiliate or Canada's Pacific 
Copper Mines. The contained 
geological structure or the 
property is approximately live 
miles by four miles. 

Mining reserves are put at 10m. 
lonnes of ore "reding IUS5 per 
cent, wolfram together with some 
gold, bismuth and topaz. It is 
considered that the Deration 
could produce a monthly cash 
flow of SO, 82m. (£0.53m.) after all 
costs and royalties. Further 
details are to be announced in 
about a week's time. 

Meanwhile, work is continuing 
lb be carried out on Pacific 
Copper's Cadia copper-gold 
prospect io New South Wales by 
Oremco. the Estel W subsidiary 
which has a 40 per cent, stake in 
the venture. Pacific Copper were 
16p yesterday. ' 


1975 from 52.7m. or 65 rente's 
share in Ihc previous year. The 
fall rc-iieeJs the lower .average 
metal price and increases in ex- 
ploration expenditure and depre* 
cation charge*. 

During the past year ihc com- 
pany undertook the iargesi ex 

plo ration and prospectin’ pre- 
gramme in its history, the main 
interest being the Salmiia gold 
properly 130 miles north of 
Yellowknife in the Northwest 
Territory. 

At the larter prospect a 1.050 
feci decline was driven and SROO 
feel of diamond drilling com- 
pleted indicating reserves of 
1-15.000 tonnes, including dilufon, 
grading 0.1532 ounces «r gold a 
tonne lo a depth of film feet. __ 

Other drill programme:- were 
earned oui for gold and base 
nioiaN in lhe NWT and .il*o the 
Yukon. Quebec and Saskatchewan. 


APPOINTMENTS 


Board post 
at Powell 
Duffryn 


POSEIDON STSLL 
MAKING LOSSES 


YELLOWKNIFE 


Nel income for Canada'* largest 
gold producer Giant Yellowknife 
Mines ha> slumped lu SO Jim. 
(£0.1 5m.) or 7 cent* a share In 


The weakness in the for 

nickel has made its im citable 
impact on Australia's Pummood 
whose Windarra mine in Western 
Australia is now ' 50 per cent.*- 
owned by Western Alining, 
Poseidon's fortunes will a No have 
been ailecied by lower prices re- 
ceived for its copper production 
ai the Burra operation in South 
Australia. 

Following a loss or 52 8m. in- 
curred in the fnll year to lsiH 
June. Poseidon now report* con- 
solidated operating loss fnr first 
half of the current year or 
S0.89m. 1 10 58 m.) on a gross 

revenue of 810.43m. The latest 
loss is struck after ■ interest of 
8122dm. (80.63m. a year ago) and 
depreciation of 31.62m. ixu.ii7m.i. 

However, it does not take into 
account a provision of $2.5m. for 
lhe diminution in. the » elite of 
the 47 per cent, stake in Kulgnor- 
Jie Lake View which ha* <.nr;j)led 
its paid operations for want of 
Federal Government aid ’ A 
furihci 47 per cent, of KLY is 
held by Gold Mines of Kalguorlie. 


Viscount Sandon has been 
appointed a non-ex ecuti vc direc- 
tor of POWELL DCFFHYX from 
April 1. Lord Sandon is a deputy 
chairman of National West 
minuter Bank. 

Mr. A. F. Good a is relinquish 
ing his directorship or KIRK 
LAND-WHITTAKER (STERLING 
BROKERS I on March 31. 

Sir. R. A. Morton has resigned 
from the Board of HEAD 
WRIGHTSON. AND CU. 

* 

Mr. P. Macadam has been 
appointed to the Board of 
INTERNATIONAL STORES. Sir 
Richard Dobson has retired from 
the Board. 


All of these Securities /me e been sold. Thin anuonneen ent o/^eant os a tanUer uf reeved only. 


$50,000,000 


( Canadian ) 


The Toronto-Dominion Bank 


9% Capital Notes Due April 1, 1982 


Pr in cipal ard interest, irfll he payable in Canadian depart in Tornnfn nr in certain cit'f* nitride Canada 
without deduction far. nr rot account ai, Canadian holding tare*. "lias set forth in the 

Offering Cirevlar. Annual interest vUl hr payable on A prill, commencing in 1077. 


MORGAN STAX LEY 1XTERNATIONAL McLEOD. YOUNG. WEIR & COMPANY 

Limits 

CREDIT SUISSE WHITE WELD SWISS BASK CORPORATION (OVERSEAS) 

Limrlwd Limit** 

UNION BANK OP SWITZERLAND (SECURITIES) 

, Limn* 


ALABLI BANK OF KUWAIT (KJS.C.) 
AMSTERDAM-ROTTERDAM BANK XX 
BAER SECURITIES CORPORATION 
BAXCA XA7JOXALE DEL LAYORO 


ALGEMEXE BASK NEDERLAND XX A.E.AMES&CO. 

Limit* 

AN ORES EX S BANK AIS ARAB FINANCE CORPORATION SAX. 

BAXCA COMMERCIALS ITALIAXA BAXCA f)EL GOTTARDO 

BANCO DI ROMA BANK OF AMERICA INTERNATIONAL 

ILLER, KURZ. BUXGENER (OVERSEAS ) BANK MEES & HOPE XV 


BAXCA l)EL GOTTARDO 


BANCO HI ROMA 


THE BANK OF BERMUDA BANK GUTZW ILLER, KURZ. BUXGENER (OVERSEAS ) BANK MEES & HOPE XI 

limit* I tmil* 

BASQUE ARABE ET INTERNATIONALE T) IN YES T/SSEMENT (BJUJ.) BASQUE BRUXELLES LAMBERT SA 


BAXQl'E FRANCAISE DU COMMERCE ENTER/ EUR BASQUE GENE RALE DC LUXEMBOURG SLA. 

BASQUE DE // ISDOCHIXE ET DE SUEZ ' BASQUE INTERNATIONALE A LUXEMBOURG SJA. 

BANQl F. LAMBERT-LUXEMBOURG S.A. BASQUE LOC1S-DRE YFUS BA XQUE XATIOXALE DE PARIS 

BA XQl 'E DE NEC FUZE. SCHLUM BERGER. MALLET BASQUE DE PARIS ET DESPA TS-BAS 

BA SQL ’E POPUL A IRE SUISSE S.A. LUXEMBOURG BASQUE ROTHSCHILD BASQUE WORMS 

BARING BROTHERS Jb CO^ H. ALBERT DE BART & CO. XX. BA TERISCHE LANDES BANK Gl ROZENT RALE 

l touted 

BAYERISCHE YE REIN SR ASK JOH. BERENBERG, GOSSLER & CO. BERGEN BANK 

BERLINER H A NOELS- USD FRANKFURTER BANK BREISACH PINSCHOF SCHOELLER 

amt UimK t ?c*rU whmfi 

BROWN HARRIMAX «£• INTERNATIONAL BANKS LTD . BURNS BROS. AND DENTON 


H. ALBERT DE BART & CO. XX. 


BERGEN BASK 


BERLINER H A NOELS- VXD FRANKFURTER BANK BREISACH PINSCHOF SCHOELLER 

HmlUwtmmUIttu rttmimft 

BROWN HARRIMAX «£• INTERNATIONAL BANKS LTD . BURNS BROS. AND DENTON 

UMal 

r.4 ISSE CENT RALE OES BASQUES POPl LAIRES CA/SSEDES DEPOTS ET CONSIGNATIONS JAMES CAPEL & CO. 


CAPITA LFIX JNTERXAZIOXALE S.pA. 


CAZENOYE&CO. CHRISTIANIA BANKOG KREDITKASSE 

ZRZBA NK COMPAGSTA FIS.ANZI.A RTA INTERMOB ILIA RE S&A. 


CITICORr INTERNA TIONAL BANK COMMERZBA NK COMPAGSTA FISASZIA RTA INTERMOB ILIA RE S-P.A. 

I.lmil* AkUmitttHirkait 

CONTIS ENTA I. ILLINOIS CREDIT COMMERCIAL DE FRANCE CREDIT IN DC ST RIEL D' ALSACE ET DE LORRAINE 

Limited 

CREDIT INDUSTRIE T. ET COMMERCIAL CREDIT LYONNAIS CREDIT DU SORD ET UNION PARISIEN.\ E 


CREDIT A XSTALT-BAXK I ER KIN CREDITO ITALIANO DAIWA EUROPE NX. RICHARD D.WSdb CO. BANKIBRS 

rnrmaU Kens ft , Pelertcn 

DELBRCECK 4b CO. DEN DASSKE LANDMAXDSBASK DEN SORSKE CREDIT BANK DEUTSCHE BASK 

.ikiirnitr m.‘.'tcAafl 

DEUTSCHE G! ROZENT R A T.E DEW A A Y & .ASSOC IES INTER NAT 10 SAL S.CS. 

DEUTSCHE KOMMUNM.BANK 

DOMINION SECURITIES CORPORATION HARRIS & PARTNERS DRESDNER R ANK EFFECTESBA NK-WA RBURG 

LimrlrM A Utt atndUriHf! Akimtntll. chart 

EUROPEAN BANKING COMPANY FINACOR FIRST BOSTON (EUROPE) FIRST CHICAGO 

ilmrlnt Limit* limilni 

Robert Flemings.- cn . fry mills stench girozextrale usd bank df.r ostf.r reichis ch f.\ sfarkassex 

Limit* Limit* ^WnffwItoWI 

GOLDMAN SACHS INTERNATIONAL CORP. GOTABANKEN GREEN SHIELDS INCORPORATED HA MB DOS BASK 

Ltmttir* 

HESS ISt ' HE L A N DESHA NK HILL SA MU EL & CO. IBJ INTERNA TlOSAL 

- GIROZEXTRALE - L "" tr * Lll,Ud 

ISTITUTO RANCARIO SAX PAOLO DI TORINO JARDIXE FLEMING & COMPANY KAXSA L US-OSA KE-PAXKKI 

Umttrd 

KIDDER. PEABODY INTERNATIONAL KJ0BEXHAYSS HAXDELS8AXK KLEIN WORT. BENSON 

I idifni _ Llmitr* 

KREDIETBA NK NX. - . KREDIETBA NK SA.LVXF.MBOl RGEOISE 


KUHN. LOEB & CO. INTERNATIONAL KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. ( S..4JK.) 
KUWAIT INTERNATIONAL INVESTMENT CO.S-A.K. KUWAIT INVESTMENT COMPANY (S.AJC.) F. VAX LANSCBOT 
LAZAR!) BROTHERS* CO* LAZARD FRERES ET C1E * LEVESQUE. BEAU HI EX INC. 

Lunar* 

LLOYDS RANK INTERNATIONAL MANUFACTURERS HANOVER MERRILL LYNCH INTERNA T ZONAL & CO- 


LAZARD BROTHERS & CO* LAZA RD FRERES ET CIE LEYESQC E, BEAU HIES INC. 

Lunar* 

LLOYDS RANK INTERNATIONAL MANUFACTURERS HANOVER MERRILL LYNCH INTERNATIONAL & CO. 

Limit* Lmul* 

B. METZLER SEF.L.SOHN & CO. MIDLAND DOHERTY SAMUEL MONTAGU & CO. MORGAN GRENFELL & CO. 

fimM Limit* Limit* 

XEDERLANDSCHE MIDDENSTANDSBANK NX NESBITT XHQMSOS NEVE BANK 

THE NIKKO SECURITIES CO* (EUROPE) LTD. NOMURA EUROPE XX NORDDEUTSCHE L ANDF.SBANK 

GIROZEXTRALE 

SAL. OPPENHEIM JR. & CIE. ORION BANK PETERBROECK. VAN CAM PEN HOLT. HEMPEN S.A. 

Limit* 

PICTET INTERNATIONAL PIERSON, HELDRING & PIERSON NX. PIT FIELD, MACK A Y . ROSS & COMPANY 

I.tixil* Limit* 

PK BAN KEN PRIViT RANKES RABOMERICA INTERNATIONAL BANK NX. 

RICHARDSON SECURITIES OF CANADA X.M. ROTHSCHILD & SONS SALOMON BROTHERS 


J. HENRY SCHRODER WAGG & CO. 

limit* 

SMITH BARNEY. HARRIS UPBAM & CO. 


SKANDINAVISKA ENSKILDA B. -XX KEN 
fCURA TIYA SOCIETE GENERATE 


SOCIETE GENE RALE DE BASQUE SJL STRAUSS.TURNBCLL & CO. 

UNION BANK OF FINLAND LTD. UNITED OVERSEAS BANK GENEVA VEREINS- UNO WESTBANK 

Akh'n c*ef;,r.iail 

J.VOSTOBEL & CO. S. G. WARBURG & CO. LTD. WARD LEY WESTDEUTSCHE LANDFSBANK 

GIROZEXTRALE 

WILLIAMS, GLYX& CO. WOBACO INVESTMENTS WOOD GUNDY LIMITED Y.4 MA ICHI INTERNATIONA!. (EUROPE) 

1MM (.mini 

March IS, 1976. 


BOCIETA F/XANZ/ARIA ASSICURA TIYA SOCIETE GENERATE 

HAS GROUP 

STRAUSS.TURNBCLL «£ CO. KVENSKA HANDELSBANREN 


Following the co-ordination of 
the Bradiiock Group’s non- 
marine, marine and aviation 
reinsurance companies under the 
title of BRADSTOCK BLUNT AND 
CRAM’LL', the directorate is: 
Mr. D. F. Bradstock {joint chair- 
man i. Mr. H. A. Wormfcighton 
(joint chairman). Mr. O. D. 
Plankett (managing director). 
Mr. G. A. G. Belcher. Mr. J. J. 
Crawley, Tlr. P. IV. j. Cresswell 
Mr. D. S. Ford. Mr. R. E. G. Gibson. 
Mr. M. L. J. Hambfin, Sir. D. C 
Huntington. Mr. E- D. RendelL 

dr 

Mr. Brian Cottee has been 
appointed head of communication 
services of The NATIONAL 
FREfGHT CORPORATION. Mr 
Cottee i> currently The editor of 
Commercial Motor and will take 
up his post with ihc Corporation 
on a date to he arranged. 

* 

•Mr. T. 11'. Sfee has been 
anp-j:n)pd to lhe Board ol 
CHARLES EARLY- AND 
MARRIOTT (WITNEY). Mr. b'iee 
fills the vacancy for the .second 
Courtaulds representative on 
Early's Board. 

★ 

Mr. G. W. Carr, executive direc- 
tor and general manager of 
Hawker Siddeley Aviation’s 
Brough, Humberside factory. fc#s 
been appointed to the Board of 
Hawker Siddeiey Aviation. Mr. 
P. J. S. Ford ham, managing direc- 
tor of Hawker Siddeley Power 
Engineering, baa joined the Board 
of Hawker Siddeley Electric. Mr. 
C,. a. Boyd, has been appointed to 
the Board of William Aitkenhead. 
He recently became manager of 
that concern. 

The companies are members of 
the HAWKER SIDDELEY group. 


Mr. R. G. Muncer. sales director 
of ACOUSTICS AND ENVTRO- 
.METRICS, has become managing 
director, with Mr. Alan Campbell, 
technical director, as deputy 
managing director. Mr. J. F. 
George, chief executive of the 
Building Centre in London, has 
accepted an invitation to become 
a non-executive member or the 
Board of the company. . 

Mr. A. J. Seymour, a director of 
the Wall's. Meat Company, has 
been appointed southern opera- 
tions director. Mr. W. S. Boll (bo. 
the company’s purchasing direc- 
tor. has retired because of ill 
health. The poritjoii will no longer 
exist and the responsibilities for 
meat purchasing will pass to the 
general manager livestock and the 
dead meat buying manager. Mr. 
Charles Miller-Smith, previously 
with Unilever’s financial group, 
has been appointed commercial 
director. 

■* 

Mr. T. F. Wilkinson has been 
appointed to the Board of LESLIE 
AND GODWIN INTERNATIONAL. 
■* 

Mr. Richard C. Balfour.' lately 
retired 3s chief accountant from 
the Bank of England, has joined 
rhe Board of DATA SAAB, the 
I.'.h’. nrini-computer and systems 
subsidiary of the Saab^Scania 
Group. 

★ 

Mr. Derrick Reid, formerly of 
the Industrial Bank of Scotland, 
has been appointed a director of 
NORTH WEST PLANT FINANCE 
part of the Norplant Group. 

* 

Mr. R. S. Davenport is to «tand 
down as chairman of the PROVI- 
DENT FINANCIAL GROUP within 
the next 12 months and he will 
be succeeded by Lord Chelmer. 
who has been made deputy 
chairman. 

made the fol/owrng appointments 
:o its Board. Mr. B. J. Jones, 
previously export manager: Mr. 
T. J. Mullins, employee relations 
manager: and Dr. J. Crawley who 
moves from United Glass to 
become director of operations. 


SNOW REPORTS 


Pr-orti State 
irmsi of Weather 
L L r Piste 


Ardennatt .'(I I4j itowt Fine 5, 

Avivna* . . JW 230 Good Snow — 2 ' 

Crans. s 35 Fl, i r Cloud 0 

VLiini; . S3 160 Good Snow 2 

(Wla iflW ... 1(9 ise Good Snow » 

Vps Mmuir»s .. 120 1X3 Good Snow 1 

Sled ■.■mi . . W Worn Thaw ( 

Rl. .\mon .. . 13 'J«0 Good F'.no T 

Tljmes ... . 40 100 Fair Snow t 

V^rhier ... 20 *5 Good Snow 2 

In the above reports <niDpl)i.-<l br 
r»nreseouth*-< of the Ski Club of Great 
Britain. L rrfi-rs io lowr slopes and 
G io upper slopes The follow ins repons 
hare been re-re; led tram artier south's : 


SWITZER LAND 


Adclboden 

Arou 

Flu 05 . . 

ijrlndetwakt 
Gsiaart . . 
Kandcracp 
Kl osiers .. . 
Saas-Fee • 
wild haus 
Zermatt 


id 100 nard l-'atr * 

00 9B Good Sun —4 

— Ml Good i.'icrnd —1 

20 Til Good Sun « 

iv « Sprc. Sijji u 

23 Ta Sprs Sun — 

M 90 Good Slid " 

3d 100 Good Sun — - 1 - 

■_*ii Good Sun *2 

Mi 6U Good Sun — a 


GERMANY 

Borchlesuadcn ... • * Fair — - 

Mhtcnwald ..._ n 10 Poor — 

Oberammergau . 3 30 Poor — - 

Oberstaufen . 20 30 Fair — 2 


ART GALLERIES 


AGNKW GALLERY, «, Okl BpjvJ Vrt. VV^ 
&29 St 76. MASTER DRAWIhjGS 
PRlfTTS untd 15 April. Mon.-fn. 9.30- 
S.30; Thurs. until 7. 



REDPERN GALLERY. BRYAN K NEALE. 
New Sculptures. 2-25 March. 20, CorX 
St., London. W.l. With nunv Blanks. 


ROYAL ACADEMY OF ARTS. 
MICHELANGELO MADONNA 
OTHER TREASURES IN THE PRIVATE 
ROOMS Until 31 SC OCT Vfkdw 10-6 
'closed Tuesdays!. Suns. 2-6. Adm. 50 p 
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rR\ WIGH AM POLAND ? / 

GROUP , 




The tittle ills of life are ttie Vg 
hardest to bear. ' ; (Thackeray) 
Wigham Poland help on the 
big ones too V f 


INTERNATIONAL INSURANT!*': -;7 ■' : ■ ' •, 
REINSURANCE BROKERS * SHPBRDKERS !• , ; 

Bevir^ton House, 24,- 26Mmc3ries.i^«k)n K3N ’iW - . Tyitn-vTO C6Q5 ’ , , ' . J 
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Results for the year ended 2Tth December 1975 

^Subject to Pinal. Audit) : ' ' 


(LOSS) PROFIT BEFORE TAX: 

United Kingdom ..... 

Canada .’ 


(285>; .... 
f470). .- 


I. >02 ’ .- 

xt&K y 


TAX: Credit 1975 (charge 1974) ... : 


(LOSS) PROFIT AFTER TAX : 

Extraordinary Expenditure less Tax" 
Cred/t ....1 ' 


Dividends for the Year- 

Preference Shares .”. 

Ordinary Shares — Interim 

Ordinary Shares — Proposed Final 


(■449) 

:,.4208) v ;■ 

..VtSS7) S. 


Balance Brought Forwrard from 1974...'.-., 


Balance Carried Forward 


(Loss) Earnings per share 


1. Ordinary Dividends (pence per 
share net) 

Jnrerhn — 

Proposed Final 


" (213) - : 303 

-(5i6) -r 

(870) v 

* '274 - 

-... 85Q v 


-.(Mr.vV . 


v.JIApX 

2j6p 

! V -"r--= ■ ' • -"V" 

0^8-- " 


The 1975 tax credit is calculated at 52% but has been, reduced by £86.000 consequea 
upon taking -the benefit of 1974. stock relfaf ciaims against' earlier years. ‘ 

1974 comparative figures have been adjusted to. reflect, the. inclusion of certai 
overheads in the valuation of stocks. The effect lias been to.'fncrease the batanc 
of profits brought forward from 1974 by £486^)06. .- 

The Extraordinary Expenditure represents only the direcLcqscs incurred in claim 
the factories .at Aberbargoed. B rigg. Bol con -upon- Dearne and the Fancy Knit Under 
wear Department in Leicester. - _ 


CHAIRMAN'S STATEMENT . . 

RESULTS FOR THE YEAR . 'V'. 

Sales totalled £26.172,000 against £25838.000 -lasr year, an increase of- 4^%. The net Io- 
before tax amounted to £755.000 which compares -w/ch a profit of £J 434.000 Jast year. 

In view of this result we . regret -there will be no. . final dividend. 

• If che Directors had been able . to forecast che.scale.of the down-turn of business In th 
second half of the year at the time the -Results were being. compiled fbr -the. firsr half, provjsio 
would have been made for the under-recovery qf costs bi.the stocks MH at.' the end 'df June. 

"BOARD CHANGB A ' • 

In June I97S. the. Board decided that the growing significance of imported merchandi 
from the Far East, together with the developing national economic snuptipp,. were such as 
necessitate the immediate reappraisal of .-the Company's forward ^ polity.. 

With this in mind my Colleagues and I asked Mr. John Fry to take on the role of Managir 
Director with special responsibilities, for -the detailed planning of a restructuring of ,0 
Company if this should be required. ’ ... ' 

Mr. Lars Helgeson was asked to take up the appointment of Assistant Managing Directs 
with special responsibilities for Man ofactu ring Operations. .. 

Mr. Richard Meadows was asked to take up the appointment of Assistant Managing Directs 
in charge of Marketing and Purchasing. 


In this way the team was strengthened for the, revision of strategy if subsequent eyeH,,^^ 
proved this necessary and at the same time as Executive ChairtnanJ Vras freed from day ^ 

management duties thus permitting a greater .concentration or matters of -policy. " - - • , w 

TRIBUTE .. 

The difficult trading conditions dt the year- have made exceptional demands on oujvstr- .. 
and our suppliers. My Colleagues and I wish to express ottr thanks to all members of ih 
Company for the way in which they have maintained enthusiasm and morale. The furrhi 
changes made to reduce occupancy and other costs and 'to increase productivity, have.' bee 
accepted as a challenge by all concerned and -rt is due to their endeavours - thj£ we have bee 
able to react swiftly to radical changes in the demands for our products and values. " 

The continuing growth of imports from the Far East has made, more difficult 1 the conditici ; 
for the Knitting Industry, but the problems encountered by our. Company have been minimist 
by Marks & Spencer Limited who' continue to adhere firmly to their"' Buy British ■" policy.’ W 
are proud to be one of their major suppliers. - 

We acknowledge the guidance and advice which we have ^received -from the .Nation 
Union of Hosiery and Knitwear Workers who continue to give . much time an d thought ib.-tt 
prosperity of our Industry. - - ' ' .- .;.V- 

. THE STATE OF TRADE ^ . . . 

1975 proved to be a year of acute depression for our Industry- The. growth of import 
coupled with the' national economic- crisis, meant that sales of British-made textiles were co 
siderabfy reduced. Retailers lowered our -programmes to adjust their stocks. Our own stod 
were high at the beginning of 1975 with the -result that it -was necessary to further- redui 
production to'iower our own scdckhblding. r ' 

At the same time we had to absorb' ever-increasing costs -of energy, rates, insurance, ri 
materials and of course wages and salaries.. The changes, made in. ahe. Company during rec^ 
years had already done much to reduce overheads and occupancy costs." but it became appare 
that-our forward policies should be based, not on short-term measures to combat the im.media 
economic depression, but on long-term policies that would secure our forward prosperity* 

The steps that we took were outlined, in our letter to Shareholders of • 17th .Octobf 
These were: T ■ ’ 

1. To establish the cutting of all fabric for oiir factories in a central location In space rnk'i 
available in the Leicester Complex by the concenrraimn-.bf. knfeong. plant. This has tl 
advantage of utilising less space and staff than 'had previously been necessary and creatii 
one fabric store for the Company instead of nine, providing economy 'in - stockholding. . 

2. To establish automatic pressing at. our Barnsley factory, eJim/rfazing hand pressing whF 
was costly and wasteful of space. 

3. To replace knitting machinery m Leicester thereby reducing waste and -economising 
space and staff. 

Over £500.000 of new machinery, came- into operation during the year. - _ \ 

4. The space saved at other branch factories was sufficient to accommodate all the product!' - 
of Aberbargoed, Brigg and Bolcon-uparrDexme. These factories- have therefore ceas-Ss. 
production and their equipment has been transferred to Barnsley^ Oakham, Leicester 
Scunthorpe where the merchandise is now being made. 

All these changes were completed by October 1975. -This new simplicity in our affa 
gave us the opportunity *n janua^f 1976' to streamline the- .administration of the Compa 
resulting in further savings. r 

CANADA .... 

Trading conditions in our first fair year of operations in -Canada were not good but despl f 
this production increased From 548,000 per week in January- to 5 TOO.- 009. per week In Decemb' 

The Results of the year re fleet the high cost of this development." ■ 1 

We now have reasonable programmes for 1976 which, will! accelerate the progress of t)’];, ■ 
enterprise. " ''jit*. 


' FINANCE - ■ : ' - ' 

Inflation, allied to the economic depression iri 1975. Together with- oor. new devebpmenc 
Canada, increased bank interest charges which contributed to our loss*.- During the past fc 
years the interest charges have been: - ' ' - 

1972 £74.000; 1973 £126.000; 1 974 '£2S5j»0; 1975 *479,000 - .. . . 

To ensure adequate finance- during T97S an. additional- loan 6f_- 5250,000 was arranged-. 
Canada making our total facility with. the. Toronto-Dommion Bank S2J50.000. The additipl 
loan of 5250.000 in Canada was' repaid by December reducing the loon, to its previous level 
S2 million. ' . 

In the United Kingdom at. the end of 1974 we were in overdraft to -dve-extenrof £1,332^ . 
This had increased to nearly G rtTiUion by the end of March 1975-' . To ensure adequate SnirriJ- 
against our normal borrowing facility a Debenture of £25. mill ton 'wax- arrange d w 
Lloyds Bank Limited. However oar cash resources were* more favourable. at the end of 1975'. 
£750.000 and part of the Debenture' is -being, repaid in April 1976. ••• 

The changes which took place in 1975 cost the Company a. gear deal of money, part 1 T 
which has been treated as Extraordinary and the remainder charged againit trading, activity 
the United Kingdom. " *' ; i 

This expenditure must be regarded as ari Investment in the feredre of the Company Just 
much as investment in new machbeiy.. i • . - - .. 

PROSPECTS for THE FUTURE • - - . < 

The reorganisation embarked upon in. 1 96? to modernise riiaCompany, in depth tasted 
through several years of great change, involving the 'elimination of ‘some prodacts ana silbst&til 
increase in others. We have shed 19 buildings and approidihateiy BOOJK50 iquare feet or spa' 
we have also embarited upon a new project In.-CanadaL' AU oft hh fiaa 1 . resulted m five years , 
comparatively, low profit culminating in a. year of lo»: br T975/,’ -.■*■ • r* S 
We enter 1976 with the -Company concentrated in a W^f' it has not -ehjoyed sm<»_ ‘ 

} 95D’s. Our people are well -trained and equipped. . Ourr oider' improving. - . .We hi 

no shore-time working anywhere in the Company at Present- ’.-.'j. — ' 

Your Directors are confident that the changes made- sfitjnld enable ira do fflaKt. * prone-. , 
production levels lower thar fn ' recent y«rrr and' havr.tnot^funnmhed 

production when the scare of trade permits. - ’ ■ ’ 7 J^C^fQlA^' GORv " 

16th M V ch. T976. 
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^Reorganisation pays off 


U.S. MOTOR INSURANCE 


GEICO’s particular problems 


BY A CORRESPONDENT IN NEW YORK 


■Oil GUY HAWTIN. .. ' FRANKFURT, March 16 GEICO. the fifth largest.U.S. in- insurance, a line which accounts 

• surer or private passenger cars, for only about 20-30 per cent 

THYSSEN- group’s- -T&- some DMIOmi. from the trading which it increased its stake in the is now in a serious position after of the flro and casualty .•ndus- 
> ... isation of. its processing -and transport sector. . Essen concern. incurring substantial losses in try s premiums. while this line 

„ .''.appears. to have' paid off *•' -Birttbe 'Rfaeinstahl esecutrve The dividend is guaranteed at 1875. The company has. just was a disaster for everyone in 
. •» aably welt' Kheinstahl. board is not yet satisfied. The the rale of six-tenths of the reported an underwriting loss of 1975. the impact on other com- 
L ‘" now controls' -all - of DM30m. profit levdl is considered A T-H dividend. Last vear the about &190m. and a total company panies was cushioned by the 
en’s processing operations, far. too modest for the turnover shareholders received the added loss t taking into account invest- recovery m other lines of insur- 
reported a -good- 1974-75 level. The- executive., board bonus of a full year’s dividend ment income and tax credits) of ance : GEICO had no such 
?ssyear-— nomean achieve-- believes that .'net' Profits should on the rump business year and SI34m. or S7 per share. In 1974 cushiqn. In addition, even 
considering the extent to be in the throe digit - millions, this year their dividend will be GEICO earned S1.4S per share, within the motor business 
the steel -industry, as b It is herd to quarrel with this, unchanged- With the A T-H divi- As a result of these losses, capital GEICO has an unfavourable 
... . , was bit.- by the recession. In. 1973-74 Rheinstahl. reported dead maintained at 14 per cent.. and surplus has been reduced to geographical mix. Its business 

“■ . . n J - • ■ only a “romp” bjuhuss year of Rheinstahl holders will be paid S50ra., a dangerously low figure is concentrated on the Eastern 

nine months in order to bring s.5 per cent, or DM4 ”0 per DM50 considering that GElCO's seaboard, which has a dispro- 

- 18*3-74 UMoaion. _to it into' line-' with the Tbyssen nominal share. premium income is about S650m. poruonate share iff litigious 

\4pn. at ure-MiueTimeroe ©wn- -accounting year Performance in 1975-76 has not The. company has retained two claimants. politically -minded 

ousiness years ^hich ends on September 30. In 2 0 t off to a particularly promis- investment banking houses to commissioners who block rate 
«*rwd.iiit& a -fh». 1974-75: report the 1973-74 i'ng start— largely because of the help it find new capital or, increases, and difficult no-fault 
tiet-Pront . figurt* .have been adjusted to continued' recession. At the five perhaps, a merger partner. The laws. Farmers Group, for 

1 m ^^Thytafiri grouptia l^T^T^^iiabij;: ^air ' 'OTnj'parisoDrs to be month, point, uimnver at chance that GEICO may go under example, which - does a similar 
1 IU ''iliilllHl ; ‘irtl'mrrtiiinilf r ' ~'~n ~ ' ‘ »• : U.-:' DULSSbh. was 3.9 per cent: down cannot he discounted.. The mag- business west of the Mississippi, 

i^l I -MtO" tile: rTB-cmgawdseii. : ..■Bat rJtbmtretacbl’s profits are on the previous year's figure. The bitude and suddenness of the had much less disastrous results. 

1 1 1 I |S Sn order. to iMlf tomce-'Mly of academic interest to the inflow of orders, at DM1 54m H was Easier Uess than a year ago it p-;-* rantrek 
I [*strueturtng ‘^programme. .concern's estimated 30,000 share- a full 1522 per cent beneath the «as still expected that GEICO rill - c ivuuub 


»1 net ' profit: would- have capital,- has- guaranteed them a is believed, provide a reasonable 2 ' Are thorn nrnbtems m-rniiar to The r “l pr,cl! L co,! ; 

more than dividend, come what “may. This bolster 'at least for the time £o . 1974 ? onlb ,L 0 .f£ 


from ' processing: and was- uixdeir- the agreement by being. 


inrivik ' I PknncLPnnlono ' "» *■«»«*“ f “ r ESTS, 'STS* d,tuT.o 

inaviK Knone-r ouienc nit ssja-*? sv ,y ,na,rance g-*™ c sm 

irnUIOC - • The evidence seems to be that only aboul 6 per cent, in that 

lllllCtJ •' - •- 1 - J -J »~1 GEICO’s problems are at least in period, compared to a service 

'kT C? ||*1 I/' p part of its own making, while inflation of about 20 per cent. 

-J' ^*•*■*7 AAVw also being largely attributable owr-tbe same period. In real 

/llU llwl '■ to its unique mix of business, terms., therefore, , the company 

-Y rijprut roBMWFLL - r par,, l 1K Virtually all of its business is was losing money. Nonetheless. 

AfiHoni DuHfqrc* . __ . _ BY WPERT CO.RNWeli PARIS. -larch 16. j n p^vate passenger automobile GEICO — and almost everyone 

STOCKHOLM, March 18. iTHE SIMMERING crisis at on sales 13 per cent, down at 

-France's largest chemical com- FrJT.Tbn. Although the business 1 A TJ L* J 

NTRAST to the profit falls panyRhone-Pouplenc. boiled over recovery is filtering through to: An! I 1 flfTB. SiBSrGS Ol O 

ed by all other Swedish again unlay with a 24- hour strike the cbemical and petrochemical! vllit ArAA* 

companies which have -so at a jj the -18 French, factories sector. - these latest decisions are, A _ _ 

.lass - »:Bsi?ffKSSS - in ieir ,hat aU “ suu ,ar froni ! surprises Anaconda 

iT'iM & si asSrt z wSMSAi ftsras *s ! bt our new tork cta,t ^ york March » 

n.) arter an b per cent. peage-de-RoussUlon plant, near long in phasing out some of its [ ATLANTIC RICHFIELD, in a per Anaconda share. The Ten-| 

j* vienne south of Lyons. But it re- more dated artificial fibres— ‘move that took Anaconda com- neco offer, which is favoured by; 

^ fiects the near certaintytbat this particularly acetate and rayon — ; pletely. by surprise, announced management, faces a number of i 

- 7 Tfr -irnfiT . 77 irT^. y _ , figure is merely a fraction of the a step which the unions claim j that it intends to offer to pur- road blocks before it can be con-, 

■ D ^f X rf* r «Lr cutback that will ultimately be Was first suggested more than • chase 6m. shares of Anaconda sum a ted, not the least of which , 

r v ac ft * i ♦ /i roared to set the troubled three years ago. or about 27 per cent, of the is the hostile altitude which 

group’s textile side back 'on its However these industrial dif- 1 company’s outstanding shares for Crane management has toward 
Oiparea wita Kr.W in X»v4. ieeL , Acuities have 'become mixed up ,527 per share. the deal. Crane said it would j 

r making appropriations^- The redundancies' .announce- v/itb a managerial crisis that has ! In its tersely worded state- vote against the merger. The; 
339m. ggain st Kt .240m. .in-jin ent has come barely- ten days not yet- been resolved. After, menu ARCO declined to clahor- Tenneco-Anuconda merger nct’fH. 
ae group shows a net profit {after a meetinfi-.at the Elysee the departure of several key ex- . a te any of the details. \’o Lime in addition, approval of beth , 
,8L7m.' f£9.6m.) compared [Palace between the Rhone- ecutives and prolonged in- ' was set for the offer, nor were company's Boards and share- 
KrJi32m. . The Board pro- Poulenc chairman M. . Renaud fighting in 1975. the group is still j terms explained. The company holders. 

to pay. dividend of Kr.7 Gillet and President - Giscard without a managing director. i claimed it would have a full Anaconda is the nation’s third 
aare on the shareholders’ jd’Esta in g. - Although, company Meanwhile the French : stnt^m^m to-morrow largest copper producer, and 

1, which -was. increased, to I spokesmen deny .all- suggestions chemical industry has issued 1 Anaconda, which had no com- has be’en facing hard times 
in. last year by a one-for-jof a request for state aid. it is figures for last year showing about the ARCO move, has recently. It reported a S39.3nt. 
bonus issue. Sandvifc'paidiall but certai»-that M: Giliet at drops of up to 35 per cent, in ,*! en prim; io fend off an un- loss for lvio, with losses in 
dead of Kr.8 per share in ! the very least set oot the group’s output for -major chemical friendly bid by the Crane Cor- each quarter, although analysts 
: - - . ' {financial position. ■ . . • products. Ethylene was down 2B'P°reiion through the time expect it to show a profit this, 

•ddition. -in o«ler K S ^ m wcl m T,nn. r o lies in 

■ ^ -S^i? CaP T IUl , *neared ^FrTbn ) down in 1975 P cent ' : partJer-Texas-based Ten neco. a S200m. tax loss carry-forward: 

me with the scale of busl-j*^ neared tr.i bn. I£ii0m.) down m 19.5. p Cpanp nfTered shareholders S20 credit over , t ten year period, 

the Board reconunenfis a . — : — worth of an 8 per cent, subordi- and a S24m. of unused invest- 

lonas - issue pf onMoivfhree, I • .. . .. ‘ . „ :nated debenture For each share ment tax credits.. In addition, 

g the equity to Kr.088m. lA.rala; f Eawiia aaIao Imil ■ of Anacohda. up to 5m. shares, the Tenncco bid. although better 


BY RUPERT CORNWELL ' 


PARIS. March 16. 


the motor insurance business w itn. the introduction of no-fault 
which make it unattractive j awB fu many states, which were 
even Jor well-managed com- usua iiy accompanied by a 
_ .. , . mandatory decrease - in rales, 

3. What are the imp ications for lhal il was difficult to 

the fire and casualty insurance oblain rale incrcascs . durins 
lndustrj at large. . those years. GEICO' a rates rose 

The evidence seems to be that only about 6 per cent, in that 
GElCO’s problems are at least in period, compared to a service 
part of its own making, while inflation of about 20 per cent, 
also being largely attributable over -the same period. In real 
to its unique mix nf business, terms, therefore, , the company 
Virtually all of its business is was losing money. Nonetheless, 
in private passenger automobile GEICO — and almost everyone 


ARCO 6 m. shares bid 
surprises Anaconda 


? MLS' 


Kali-Chemiesales fall 


BY CUT. HAWTIN 


•FRANKFURT; March 16. 


with capital expenditure! . . ' : - -.V- . -■* .f h a d received 4.lra. shares, or value, if U-nneco were to sei 

dog Kr^aara. (£43m 1 coni- iTURNOVER' of Kall-Cheuile of publication of the first eight 18.6 per cent, of Ananconda's a lower va'uation on Anaconda's 
l with Xr^72m iti the pre-lHanover.'one of West -Germany’s months’ figures which still ■ outstanding Common. plants on a consolidated balance 


g the equity to Kr.BBam. ; • 1/ qI| ; f hAfniA CQlOC TO 1 1 : of Anacohda. up to 5m. shares, the Tenncco bid. although better; 

jdvJfc maintained: -a -very - XV411 I“w1IvIa 11C lali -’When its affei was allowed to than the firane offer, is still «nl; , 

level of investment through ; . BV mv uiw™ •; * ;• - i 4rR&Mvvni>T- is .expire earlier this year Crane about hall of Anaconda's book, 

with capitoJ - expeiSSSSet \ BY 6U T. M * W ™ .4 FRANKFURT. March 10. • had receive d 4.1m. shares, or value. If Tenneeo were to set 1 

ing krflfiQm (£43m 1 coni- 'TURNOVER' of Kali-Chemle of publication of the first eight 18.6 per cent, of Ananconda's a lower va'uation on Anaconda's- 

L with Xr^72m. iti the pre-lHanover.'onft of West -Germany’s months’ figures which still outstanding Common. plants on a consolidated balance: 

J vear. Last - month the ! Waller and . more * Specialised showed group turnover 1.1 per The Tenneeo offer, which was sheet, it would reduce annual. 
Isb group acquired; Disstinf chemicals concerns, 2 fell heavily cent, above that of 1974. a highly complicated tax-free depreciation charges and thcrcb\ 

of Pittsburgh, one of the la$t a y«ar. .Group turnover carte Group turnover totalled exchange, was worth about 323 increase annual net income.; 

lg :U.S. manufacturers of - *»ek by per. eenu while the DM8Z0m. (about £167ra.) com- 

aws and similar tools niiitb toll for "the parent concern was- pared with DMS74 ul (£178rt.) ‘ • , 

ed sales of arotind 8:1 percent . - jn 1974. The parent concern's 1 f , l|A|tiiAol novii/' pflldyilKT 

<m. Sandvik’s production' i 'i ShareholBeC8 v . were told in figures fell back from DM416m. V^UWaIOvmJI Uuilii V lUlk 

it rated on harS metal November last year to expect a (£®.6m.) to DM37Sm. (£76^m.). : “ ^ 

-Is and special steels.' ' cut Tn thvMbnd. This was after The parent’s home turnover; V 

■ .dropped by 75 per cent tor DrOKlUS UlVCFSIl 1 0311011 

fCTCD EliffflbflLLAR ROND PRICED DM284m.. while overseas sales; ^ * 

AVI HU tUKUUU LLAK ttUM U JFKIUH9 ^ dQWn by 138 per cenL t0 ! NEW YORK. March 16. j 

MID-DAY INDICATIONS ■ 0M64m. 'chemical BANK is consider- taking buy or sell orders andi 
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bH 5 SS Chemical bank studying 
5i&Kj?2J2i broking diversification 

Went down by 13.8 per cent, to' NEW YORK. March 16. , 

OMMm. 'CHEMICAL BANK is consider- taking buy or sel,l orders and] 

Demand both ai home and going into the stock broking then placing them through; 
j(r abroad had been hit by the , business. A spokesman confirmed broker dealers at lower-than- 1 

io recession and the effects of the 1 that the bank has hired Nova- retail vomim&sion rates j 

J* downturn were already strongly | group as a consultant to study Chemical h3s already met 

gg marked at the end of the first; the possibility of offering officials of the Securities and, 

77* half-year. However, problems at j •* retail investment services.” Exchanye Commission on the 
ns fbe J group's Ronneberg- works) The spokesman added that subject Federal laws probih'i 
also contributed to the decline. [ recommendations have not been. banks from underwriting coi 
M "Kali's preliminary report on I made vet and that a decision poratc securities ” nn 

the year said that demand and | has not been reached. • specific:! I iy ban simple broke rage 

hi turnover hud fallen ' in the It is believed Chemical hopes of smeas. 

9i chemicals and fertiliser sectors. I to aim at the small investor, AP-DJ 

99 
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| Nikko Nomura to make rights issues 

to ' TOKYO. March 16. 

iibi ' NIKKO SECURITIES has said it shares for public placement at a [or "197 5 a DM10 dividend 
304 will' make a one-for-four issue of price io be fixed later 3nd (DM9i for its Ordinary shar.. 
S! - nw wSen nom°na? Shares at Nomura said it will offer 20m. and DMU.50 (DMlO.SO. 'o. 
» par to be allocated to sh a ro shares in a similar placement Preference shares . on capitj 
« holders as at the end iff May with the price in be fixed on greased to DM-bum 
with payment to be completed by June 22. ...... f ' ". . ,, ,, 

lui the end of July Th e issues will raise Nikko s The hank also said share 

2® • Mfanwhilp Nomura Securities MPmff to Y36.6bn. from Y27 9bn. holders ai the annual meeting on 
^ witi^e a one-for-five issue *of and Nomura’s to Y49.4bn. from April 29 will be asked tu autba 
a RfllYen sharw at oar to b C Y40.3bn. rise a nt-w increase in capital ol 

im SSSed to^hawholders as at Reuler DM75m.. since the bank 5 

tt ihe“id or Aprn w°lh payment • Knal, Lumpur Krp«>^ . P«- DaKnjbon aeclflnn 1 ^n 


else in, the industry — reported 
high prifit margins, [insurance 
profits are a difficult subject. In 
essence, a given year's earnings 
consist of income from premiums 

and investinrm.s lest fa» claims 
made and paid that year: ibt 

reserves set up to cover claims 

made but not yet paid: and f c* 
the difference between the cost 
of paying claims from prior 
years and toe reserves previously 
set up to cover those claims, 
which could be a plus or a minus 
swing 

The point is that inadequate 
reserving for the future, 
although it may make current 
earnings look healthier, comes 
home to roost. Inadequate re- 
serving also lends in give man- 
agement false confidence in its 
rate structure, creating a vicious 
circle of under-reserving and 
under-pricing which can be very 
difficult to escape from. 

11 seems likely lhal part of 
the GEICO problem -fay in its 
own profitable record. Prior to 
these last two years it had 
boasted one of the great records 
in all of American commerce, 
with earnings growing steadily 
for 36 years. The record had 
been built on a simple formula— 

by merchandising insurance 
through the mails the expensive 
agents' ■ commission was 
abolished: with a lower expense 
ratio, the company was able to 
offer lower rates and attract a 
list nf quality insureds whose 
accident experience tended to be 
better than average. Starling 

Montedison 
SPA shows 
huge losses 

By Anthony Robinson 

ROME. March IS. 

MONTEDISON SPA, parent 
cumpuny of the Montedison 
chemical and fibre group, 
reports a Lire 72.6 bn. loss last 
year, after taking into account 
the revaluation of buildings 
and other assets to the extent 
of Lire lOtibn. and a write- 
down nf shareholdings by 
Lire 44.6 bn: Depreciation 

totalled Lire 16l.3bn. There 
was also a 7.8 per cent, drop in 
sales lo Lire lRSfibn. The 
results compare with a net 
profit of Lire Slim, in 1674 
after depreciation or Lire 
164bn. The company has deci- 
ded not to pay a dividend. 

Ni» financial results were 
given for the overall group, 
although sales worldwide 
showed a 12 3 per cent, drop 
to Lire &fi33bii.-cnmparcd with ' 
Lire 4,029bn. in 1974 when the 
group as a whole showed net 
profits of Lire I23hn. The 
Board propose to eoter the loss 
by drawing on reserve.? to the 
extent of Lire 53bn. and carry- 
ing over the remaiiffnc loss of 
just under Lire 20 bn- into 
1976 

Last year the group invested 
Lire ClJJbn. of which Lire 
275.8hn. was by the parent 
company Montedison SPA. 
The Board noted the resigna- 
tion offered by Sg. Gino Sferaa. 
chairman of the Stands super- 
market subsidiary, accused of 
having paid out around Lire 
l-5hn. in bribes lo assure 
licences to build farther 
supermarkets. The Board asked 
Sr. Sferza lo reconsider his 
decision to resign. 


with government employees 
(hence the name. Government 
Employees Insurance), the con- 
cept was later expanded to 
similar professional and execu- 
tive types of people. The old and 
successful company changed in 
the early 1970s. Eligibility was 

expanded further .so that out- 
siders could no longer distin- 
guish any qualitative difference 
between GElCu ellgibles and 
standard risks: a massive office 
and data processing expansion 
was embarked upon: and re- 
serves were no longer kept up 
to the old, strong levels. 

Consensus 

' As far as the overall fire and 
casually industry is concerned, 
the consensus is that the prob- 
lems of GEICO may have a salu- 
tary effeci both on compans* 
management* and cn insurance 
commissioners. These latter can- 
not watch with equanimity the 
spectacle ui a company as im- 
portant to the industry’ as GEICO 
on the verge of insolvency. They 
are likely to he more sympa- 
thetic to the industry's requests 
for higher rates than they have 
been. Managements, too, one 
hopes, will be less likely to start 
cutting rates and mure careful 
to avoid under-reserving at the 
expense of future years if they 
keep the GEICO lesson in mind. 

The final question is whether 
GEICO can survive. A l present 
it bos about £50m. of surplus 
supporting some S650m of pre- 
miums. a raiio r.f 13:1 where the 


industry norm is about 3:1. Con- 
tinued losses, or further reserve 
deficiencies, or both, could erode 
this surplus in a year. Insur- 
ance commissioners are charged 
first of all with seeing tbat when 
a person buy*, insurance he- is 
really covered, and must there- 
fore monitor the financial sta- 
bility of companies as far as it 
relates to their ability to 
pay claims. GEICO has a 
low margin of error, and 
it takes so long to rebuild sur- 
plus out of the ordinary course 
of business profits, that it does 
not seem likely that The campany 
ought to continue in business 
unless it can find substantial out- 
side financing. Probably an 
injection of at least 5100m. is 
needed. It is unlikely that this 
could be found on any other 
terms than a merger. GEICO bas 
three possible attractions as a 
merger candidate — its list of 
names, which, despite the relaxed 
requirements of the past twn 
years, still constitutes, from the 
insurance point of view, a very 
high-calibre prospect fist; its 
reputation, which, white tar- 
nis-ed in the stock market, has 
always been very high amonq 
the insurance-buying public: 
and, to those who can use it. 
a tax-loss of SI5Qm. The com- 
pany is. naturally, not talking 
about the .status or any negotia- 
tions. hut it does seem tbat the 
best chance of a buyer would he 
a company which intends to use 
the GEICO list not merely to sell 
aulo insurance, in view of the 
structural problems in this line. 


Humes profit forecast 
revised upwards 


BY JAMES FORTH 
| HUMES, the international pipe 
| manufacturer, has revised its 
; earlier profit forecasts after a 
43 per cent, boost to earnings 
in the first half. Last October 
shareholder? were told that pro- 
■ fits were well up for the first 
two months hut lower profits 
. were expected in the second 

, half. 

Earnings in the six months to 
! December jumped from SA2.45ni. 
i to SA3.5ni., mainly through 
j improved resulis in Australia 
i The directors said that they had 
revised their 1975-76 profit 
I ex-pcclations upwards and now 
[evnect fo better the 1974-75 
record resttii nf SA6.3m. 

They remained cautious abont 
1 the prospecis for the Tull 
calendar year 1976 and said it 
was clear that sections of the 
group would experience reduced 
demands for their products over 
«hai period. Lower profits were 
ov ported from the Far East 
division and from the (tro-rhirds 


SYDNEY. March 16. 
owned steel pipe maker, Steel 
Mains Pty„ both of whteh in- 
creased earnings in the first 
half. 

interim dividend has been 
raised from 2.5 cents a share to 
3 cents, indicating a lift in the 
annual payout from 5 cents to 6 
cents 

The higher earnings were 
achieved on a sales lift of 10.2 
per cent, to $A92.7m.. which 
reflected elimination of loss 
making activities, tighter con- 
*rnl of rusts and stock levels 
and price increases. Steel Mains 
lifted its contribution because 
of the high level of forward 
orders at the start of the year 
but the volume of new orders 
received during the half year 
was disappointing. The Far Easi 
division increased its contribu- 
tion with higher earnings, in 
Singapore offsetting a decline 
in results from Malaysia. The 
Malaysian subsidiary is still, ex- 
periencing difficulties. 


Australian Euro-loan 


, THE COMMONWEALTH of Aus- 
tralia plans to float a Frs.lOOm. 
: 15-year loan on the Swiss capital 
! market at the end or March, 
banking sources said. 

! They said that the sum 
: appears to exceed the normal 
- limit of Sw.Frs.S0in. for forefgn 
borrower' but the* - noted that 
Sw.Frs.60m. are needed to repay 
a previous ioan maturing in 
April, so that new money raised 
will lolai only Sw.Fr> -Mini. 


ZURICH. March 16. 
issue price and coupon anvnot 
jet fixed. 

★ * * 

THE GKAENGES AB Sw. 
Frs.SOm. 7 per cent. 15-year Swiss 
loan at 904 per cent was heavily 
oversubscribed. Schweizerischer 
Bankverein said as issue 
manager. , 

* * ■* 

THE READING and Bales ex- 
ploration $25m. 91 per cent, five- 
year Eurobond wa- priced at 99 
per cent.. lead manager Smith 
Barney. Harris Uphara have con- 
firmed. ; 

Reuter 


I completed by July 10. 


0 Kuala Lumpur Kepong's pre- December decision to rai«' 
lax profits for the quarter ended capital to DM2S6m from 
December 31 were Malaysian January 1 this year has used up 


ft: :HTUI*: Wrje SetruiiiicK.. 


Strang- Fifths. Peabody Spturnw®. 


• • ... , re i)C m UtLCUIMtl •J 4 ** *■ I u.iun.-uiou u onuu i * - J'— 

wikko will also otter *.»m. g5 _ Sm _ t ggg m> j on a turnover available authorised capital. 

of S*ilJ2m. (S25.0m.l. A spokesman said then thol 

■i— — w— — » Expenditure .was SI 3.5m. |-is e was accessary to 


T^ itdoerii»t^en(is not to be construed os an offering of Ike xecwriiies mentioned 
.herein and .-is an announcement for record purposes only 

Gdu $75,000,000 


10%% Debentures 


i dated April 1, 1976 . 


To mature April I, 2001 


lion Sf«t!ritieiR3n^^ * A-E. Ames & Co. Limited Wood Gandy Limited 

lA YMSgi ^h-AComma^ 1 GonUOock * Company Burns Fry Limited 

Limited ' • . ; -.' 7‘- * ..limited 

fdsott Sewdti»=dt Oikada. MerriU Lyhcbr Royal Securities Midland Doherty limited 

.. - ■■ : ■■■ ; ■■■ ; • Limited 1 

.1 Thomson Securities Holton,' WlBoughby and Company GreensTiields Incorporated 

.'XJspitN v.""., . iJmital 

l- SGstimiylAc. Tiideid. ttaekay. Boss & Company • Cochran Mu tray & Wisener 
• r =• UmUed . . Limited 


Burns Fry Limited 
midland Doherty limited 


Limited 


iWeSemiritiM^ W^T^StodgeilASilrdner i^vesque, Be^ublen Pemhertoii Securities 

- - lnc - L'Otiied 

•' f ! . •' V f^v^^ n _ rj«Hftdian rwp Arf^i Baiik of commerce . - Bank or Montreal 

■' Tfct> '• r . .. . . .. The. Toronto-Dominion Bank 


fSIS.lm.). depreciation and amor- |na j nla j n the ratio or cquily ta 
tis3tion 51.5m. ISl lm.). Tin ca pitni i>mployed 

* tank sl^lemen. f-d.y saul 
s 10 1,000 b7SOOQ iniestment ^ ^ L)aiance shoet lotal r=w 

income was ml i^.MO 1 and ctm . to DM2S.Sbn while 

debenture mtarest 5584 000 fnih. p ba]ance shee , wafc 

The Malaysian Capital Issues igj per cent. - higher at DM48. inn 
Committee has approved the Krorn rh-.- 1975 undiscio.st.-d pareni 
issue by Kuala Lumpur kepong compaR% net profits CDMW.wn 
of five new- shares of one ringgit , n -g 7 4, lhe | jank w ,n ya > - 
each for offer to minority share- DM ^ 0 m into reserves (UM15m.). 
holders of Keponq Plantations n 

tKPB), on the basis of ten new • Hii iu'son Properties i‘js 
KLK shares for each KPB share, announced a i consolidated 1 a 
The approval is subject ta KLK pr “?> °l l lJ P V. S „™ , . i : r 

sacs ^ a ^ bws S^? CSSS ' 1 

foreien iave.stuienl coramitles. it lou , 3 or J c ,44c.>. ' 

KLK announced its proposed % STE FR.VNCAJSE des Poirules 
share swap offer lo minority has revealed a net 1975 Ions of 
KPB shareholders earlier this Frs. 133m. Last year there was 
month. neither profit nor loss. Operating 

0 Bayerischc Vereinsbank raid losses arc Frs.l20ui. The pro- 
its supervisory Board proposes posed total dividend is nil. 


COVENTRY 

INDUSTRIAL & COMMERCIAL 
LAND AND PREMISES AVAILABLE 

PHONE 0203-25555 EXT. 2042 

K. W. LOMAS. I P.F.A., 

DIRECTOR, HOMES a PROPERTY SERVICES. 
COVENTRY CITY COUNCIL 
COVENTRY. CV1 2PW.. 


Associated Japanese Bank 
(International) Limited 

an international bank with 
a wide range of activities specialising in 
Euro-currency Finance 


Share, Loan Capital & Reserve U.S. $45.6 million 
Loans U.S. $351 .7 million 
Total Assets U.S. $718.9 million 
(Equivalent of £ Sterling as at 28th February 1975) 



Associated Japanese Bank 
(International) Limited 

29-30 Cornhill. London, EC3V 3QA 
Telephone : 01 -623 5661 . Telex : 883661 


Jointly owned by 

The Sanwa Bank Ltd The Mitsui Bank Ltd 
The DaMchi Kangyo Bank Ltd The Nomura Securities Co Ltd 

(Shareholders' aggregate assets exceeding U.S. 580,000 million) 
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Austria's performance in the export field received a setback last year •? 

after many years of steady growth. In this Report PAUL LENDVAI, Our Vienna Correspondent, 
analyses the importance of exports to the country’s economy and looks at some of the efforts ; ; ' 

being made to increase the industry’s share in world markets. / ■? 


ww • degree of this dependence- 

I ~1 "fVI A About one third of the indus- 

I II 11^ trial output goes into exports, 

**■ which in turn account' for 22 

■ per cent, of GNP. In terms of 
p , goods and services, including 

O the key sector of tourism, the 

I III export ratio rises to 36.6 per 

cent, of total domestic output 
It must be remembered. 
__ _ however, that the per head 

exports of goods are still well 
W below the comparable figures 

for other small industrialised 
countries such as Belgium. - 
. _ _ _ Sweden. Switzerland or Nor- $ 

fl j j A/ fr-* way. There are a number of 

vJlJL A V V reasons for this: • The loss of 

traditional markets in Eastern 
Europe coupled with a ten-year 

LAST YEAR was the most d:s- long four-power occupation J 
appointing since the war for the after the Second World War. 
Austrian economy in general the geographical location and 
and for exports in particular. To the lack of access to the sea and 
the Austrian public, accustomed the structure of industry and 
to a 5 per cent annual growth trade, which are dominated by 
rate during 1960-74, the 2.5 per small firms. Two-thirds of the 
cent decline of the GNP last 6.700 industrial plants have a 
year, came as a severe shock, production staff of less than 50. 
The rude awakening from the while only 240 factories employ 
longest boom cycle in post-war more than 500 people. Although 
history was particularly painful over 4.000 exporters are 
for the respected Institute for registered with the Federal 
Economic Research, whose Chamber of Economy, the 20 
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A view of Seefeld. a popular skiing centre in the Tyrol. Tourism is still one of Austria's major money 

earners. 


behind that fn> fiemraa^r' ti» 
latest collective ,/ bargaining 
agreements were concluded 'in a : 
better economic "climate than ., 
.those in Germany. "Further^' 
more, the Bomber of : unem- 
ployed has heen rising' much 
more slowly in Austria. Thus in 
February the" ' unemployment . 
rate was only 3.5 per cent .and * 
the Socialist' Government 
proudly - claimed _ : that • : the 
number of Austrian - employed, 
was up by, 2,887 (to 2,468,801) 
compared with Februaiy Iast T 
-year. Nevertheless the number 
of workless was -raise up, by 

25.000 to 94,500. More important 
still, the figures are ; deceptive 
since jobs wert; saved at 'th£ 
expense of foreign labour. Since 
February 1975. 31,000 foreign 
workers had hat their jobs, 
which means that .their total- 
number dropped . from almost 

250.000 in 1973 to . less than 

150.000 at present 
Controversies- over the opti- 
mum degree of export credit 
guarantees and - preferential 
interest rates' are affecting "tfafl ; 
existence of many small firms, . 
The Socialist Government claims . 
that the ceiling '-fop .export "fiit. 



3(110 


-Herr Rudolf ■ Scdfej 
fresktent of the Fe j 
. Chamber of Ucafit* 


fiei 


economic ttesearen. wnose imamner oi economy, ui« , , _ „ _ ^ ^ _ 1T . - M interesT 

economists had predicted a com- largest account for 33 per cent organisation, sketched out In an cent, for the economy as a dose to 8 per cent. Dr. Fried- almost 22 per cent, to West J* increased year 

fortable growth of 4 per cent of exports. artide on fie facing page. The whole. Peak year was 1974 in rich Gleissner departinental Germany alone much depends £&(££ 

or more so for the Government Neverthrtess Austrian success story of exports is yhich exporters broke all pre- chie. at tne Federal Chamber on the German fevever spokesmen for the 

in election year. exporters have so far been able reflected in following statistics: vnous records, wth sales abroad of Economy and _ one of the jw. TOe ^ustnan i fcstitote ^ regard the present 

A small land-locked country to offset the disadvantages of between 1960 and 1974 the jumping by almost 31 per cent, country s n E„i25? SL ^ fihaiwe and 

of some 7 5m. people, Austria their size id competition with annual growth rate reached 13 In real terras the increase was experts, estimates that almost mates that Austria s GNP will . . as both 'costly - 

J? ^TZJmhuSffdBpSlSt SSe forei© companies per cent, well above the rate about 12 per cent two-th rds of the export growth nse again Oji^dWt on^r 

on the economic climate in through specialisation, quicker recorded for GNP. Between But last year put an abrupt in real terms registered m 19 , 4 by 1. ^5 per cen .. SchoeUer . chairman .:' of the 

Khtwip and ^meciallv that in adaotation to chaneins market 1970 and 1974 the growth rate end to this impressive perform- was lost last »ear. lion that th_ German economy 


per cent: for small cost 
. and' -including the/ nit 
f adlities. offered by -the 
bank, amounted to 8 per 
the export total, wot? 
133bh.7 ! 


Offensive 


Eurooe. and especially that in adaptation to changing market 1970 and 1974 the growth rate end to tins impressive pertorm- was lost last >»i. , ZTi rrv-tinn -the Federal 

^G^any A fevf k^y rendiSons and the unique sys- of exports per annum was 16.5 ance. Exports were down by 2 5 With 84 per cent, of exports will increase its totri ou Jut 

figures suffice to indicate the tem of foreign trade per cent., compared to 132 per per cent, and in real lerms by going to Europea n marRetsand by 4 per cen L and the Euro- Ch^ ^ ^of^ 

— — • . . . !•- • x-.t' . • r . ’. ’ ■ • *n ivir-rpnKprl 


figures suffice to indicate the tem 
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pean OECD countries by. 3 per out this month that there were 
cent. Furthermore a rise of 6 no signs yet- of an increased 
per cent, for exports of goods influx of export ordtts and that 
and 7.5 per cent for eoods'and the much-publicised measures 
sen ices was forecast in the re- announced by the Government 
view completed last December, at an economic cwnerence in 
Calculated in real terms, ex- January, will - not bnng any. 
ports of goods and services material -advantages - for .the 
would show a modest increase exporters. It is also stressed, 
of 2.5 per cent- as against a fall for example, that talereat rates 
of 6.5 per cent, last year and ™ 
a gain Df 9.5 per rent, in 1974. '* «««”«?• 


Stability 


8.4B.5 per cent- per annum, in 
contrast to preferential rates- Of 
7-7.5 per cent charged in other 


Given this international hack- Western European countries. 


ground, much will depend on The director-general of Voith 
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the -relative competitive posi- AG, a heavy engineering com- 
tion vis-a-vis Austria's most panyj which exporU 80 per cent - 
important trading partners. The of its output, complained in a 
long period of social and recent article that unsatisfac- 
political stability, with one of tory export finance arrange- 
the best strike records of any ments pose -a -threat to the corn- 
country and relative cost-price petitive position of Austrian 
stability provided the basis for exporters. He specifically- men- 
the export-led boom of the late tioned the fact that since 1967- 
1960s and early 1970s. The high the volume of exports- has 
investment ratio of the last ten trebled yet the Sch.3bn. cei lin g 
years or so has become a thing for rediscount facilities at the 
of the past, and there is no sign National Bank, the central bank 
yet of an upswing in capital for bills of exchange has not 
spending. Worse still, Austria is been increased, except for a 
in danger of losing the ground it short-term, increase by Scfa-lbn. 
gained in terms of relative unit which is due to expire at the 
costs during the past decade, end of this year. According to 
primarily until 1970. Last year the figures for 1974, export fin-, 
unit costs are estimated to have ance provided by the Kontroll- 
risen by over 15 per cent, com- bank (the main institution for 
pared to an increase of 7 to 8 export credit guarantees), the 
per cent, in West Germany. Exportfonds Ges3f-B. (provid- 
■ Partly because the business ing short-term credits of rip to 
cycle in Austria usually lags Scb.3m. at an interest of 7.5 


, .Everybody, agrees thk 
with; keen competition^ 
a hew round of export o 
is? needed; Some sig 
results have already 
achieved in the OPEC o 
and also in Latin Amer 
tin ’ concentrated . . efforts 
Chamber of Economy Vs 
Government. In contras 
marked optimism . dispi 
the Minister of- Trade. 1 
the . business comma: 
taking: & cautious attitu. 
Dr-. Gleissner pur it at t • 
-ing of a. new 'Vienna_C 
of. Trade export serinci 
aL the Vienna Spring ! 
.week. 1976 will be stil . 
cult year 'for Austrian c 
since mariwt shares; 
probably maintained oh 
cost of depressed expor 
which in . turn put a/ 

' pressufe on profit margi 

. Oh balance, hp^rafe 
experts - and businB^m. 
that the worst fa i»wri 
the pace of the recovery 
uncertain. Provided th ; 
consensus remains 
Chancellor KreiskyV; 
Party, which for a. sett? 
gained an absoluto- 
mentary majority last 
does not' embark . 
economic expert 
no., reason to doubt -tiL- 
disappointing perform 
be .an episode, rather, 
turning point in Alison > 
war economic success at 
even if an economic an* 
■revival is produced; ■ ft - 
year, the time of recode.. 
'rates appears to have i - 
the foreseeable future,' ; 


? .At CA*we believe in the highest business standards ar^ ?? / Sj 
nreticulous detail. So ieius look before yoy teap: 

\ALnnn 1-tr.in I j/m > »rr»4ci 'lOf'rif’t' Poani rtf '■'* * r • ■ . — • ■ •':! 


Vfecan.help you to an accurate, assessment of v*/..-' : ;'v. . 

■V. . ihvesfrnent possibilities; provicle.irwaiLfat3ie contads 
. EaStAAfest trade; act for you intemationafty frtrough our- : -: ; ' ■/ ' ' vy / V-'H 
membfer^ttp of fiiqEBKX'A ??'?-' 

»-»i i!-.!/ m irtfrtu \ i nrtrt rrvol/rt -,\A/rttfl krt l»rtrti.rtlrti4r .■.‘s'. .5 


Play ft safe 
the WB way: 


quickmarketsurvey.youc,anrpake.:We|beverygladv ?^;';..'- :-i I 
• . tomeetypu ?,•?? /. ; - -• -• ! 
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;J;-; if;you’ re planning to build any kind of farge-type plant any- 
^ wher.e in the world . .. - 

: v ;<Using's 14 eNbt.many qual {ties we create and construct :• : 
^.t-.rsteam' bpifers, chemical and oil. industry, equipment, .pen- 


^stocks? any' variety of steer structures, 

"hydraujrc:, ; stee/ constructions,.- cranes, ropeways etc. 


v PLAY IT SAFE - WIN HANDS DOWN 
' WITH WAAGNER-SiRO - THE IDEAL PARTNER 


HLAO Ol ; ICE : " 

A-10:t '.ViCr.; Austria 
Margfi’^fc'istr.ino 70 

. j.cl. 

I.ctcx. neC2 wct'wr a 
Talt:;;r~ vricqncn; .-./-n 


WW5NER. 

BiRO 
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AUSTRIAN EXPORTS II 
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East European 



HALF A century ago the three 
neighbouring “successor States” 

oC the Austro-Hungarian 

monarchy still dominated 
Austria's foreign trade. In 
those difficult years Czechoslo- 
vakia, Hungary and Yugoslavia 
at one point accounted for 
about 60 per cenL of Austrian 
exports. Despite the Communist 
takeover in Eastern 'Europe 
after the Second World War 
and the high degree of isolation 
from Austria during the worst 
. periods of the cold war. the 
K relaxation of East-West tensions 
>jsooii revived interest in the 
reforging of old Jinks and 
reviving historical traditions. 
JThe Comecon slake in 
economic co-operation lends, of 
: -course, a special importance to 
•!. Vienna as a contact point for 
- East-West trade. Thus more 
Oian 100 of the 300 U.S. eom- 
• -panies represented by sub- 
sidiaries or branch offices use 


Vienna as the base for their 
trade with Eastern Europe. It 
has just been n.-puried. though 
not yet confirmed officially, that 
the Soviet Chamber of Trade 
intends iu set up an office for 
the promotion of East-West 
trade in the Austrian capital, 
apparently paralleling the East- 
West Trade Centre set up by 
rhe U.S. Government in 1973. 

After a temporary setback- 
due to the switch from bilateral 
clearing to payments in con- 
vertible currencies. Austrian 
exports to Eastern Europe have 
begun to rise in the ?970s, with 
the Eastern share increasing 
from 11.8 per cent, in 1972 to 
15.1 per cent, in 1974 and 17.1 
per cent, last year. However, 
since "Eastern Europe ' in the 
Austrian trade statistics com- 
prises Albania. Bulgaria, 
Czechoslovakia. East Germany, 
Hungary. Mongolia. Poland. 
Romania and the Soviet Union, 
but nor Yugoslavia, even this 


Promotion 

schemes 


lABOUT FTVE years ago the The great advantage of the 
.. Federal Chamber of Economy technical-scientific -weeks lies in 
. invited Austrian exporters to the direct and immediate con- 
- participate at a trade exhibition tact between specialists and 
:.in Brazil. The lack of interest often involve projects in the 
was such that .the entire project planning stage. The fact that 
had to be cancelled. To-day. during the week the restaurant 
however, three and a half years in the Caracas Hilton was taken 
after the Chamber launched a over by an Austrian chief cook 
. .concentrated and well prepared and the guests were greeted by 
campaign to tap this tby a life sized sugar model of 
. Austrian standards! exotic Johann Strauss, the king of the 
market, there are regular wait- Vienna wait;:, was merely a re- 
ing lists for the economic mis- minder that Austria had also 
sions sent to the Latin .American other attractions to offer than 
countries. The trade statisiic.i serious industrial specialists, 
reflect the success of what may The Latin America project 
be called a raudel trade drive, has served as a model for a new 
In 1974 aggregate Austrian trade campaign which began 
exports rose by 31 per cent. — to last autumn in Africa. Such 
Latin America, however, by 83 original aud skilfully assembled 
per cent. Last year the exports promotion programmes would, 
total fell by 2 per cent., yet of course, be impossible with- 
sales on the Latin .American out the unique system of export 
market were up by 11 per cent, organisation, run and financed 

In the spring of 1972 the by the Federal "Chamber of 
Federal Chamber’s President, Economy. Australia's trade 
Herr Rudolf Sallinger. formally interests are represented by 140 
launched a trade campaign in well-trained and multilingual 
. the major Latin American trade specialists, staffing 80 
capitals through forging per- trade representative offices all 
- son* l contacts with cabinet mera- over the world with 48 operat 
_ Tjer*. prominent industrialists ing overseas. Only under 
• and bankers. Since then a series special conditions such as those 
.of economic missions, each com- in Eastern Europe or certain 
prising representatives of 25 to developing countries do the 
50 important exporters, have trade representatives have 
paid visits to Brazil, Venezuela, diplomatic .status, but even 
.. Argentina. Mexico, Colombia, there they operate under the 
Ecuador, etc. direct supervision of the 

Chamber. Austria has neither 
' f^hsiTlPP multinational concerns nor 

L'UdllgC many companies which could 

The aim of the Latin America establish important subsidiaries 
programme, planned for a five- abroad. It is the network of 80 
vear period, was to inform and * ra< * e offices which serves some 
to motivate the Austrian entre- 4,000 Austrian exporters, who 
preneurs to initiate a change in can . contact directly both the 
the structure of trade, placing trade representatives abroad or 
’ the emphasis on equipment and area desk officials in 
machinery as well as on high X. ienna " a . van ®t>’ 

'" quality metal and chemical pro- of indispensable functions for 
ducts. Through trips organised snia ^ and medium-sized firms, 
in 19T2 for prominent economic * rom alerting them to sales 
commentators. Press and tele- opportunities to finding agents 
•vision coverage helped to for ^em or giving advice about 
engender interest. The Institute ll0W 10 secure export credit 
“'Tor" Economic and Trade Pro- Suarantees. 
motion tone of the Chamber’s Every week 6.900 Austrian 
“transmission bells”) now pro- receive a weekly foreign 
rides for Austrian participation jjjde news bulletin lrora tlie 
at two Latin American Fairs Chamber. If they express 
each year: every year in Lima ,n ^ pr o s L they also receive free 
and alternate years in El Salva- of charge regular market reports 
dor und Bogota. As a result of and studies, as well as a com- 
these efforts the number of prehensive report. revised 
firms engaged in licence deals annually giving essential mfor- 
or joint ventures rose from ten njalm n about loO countries. In 
to 50 and the number of com- dispatched last 

panies regularly doing business J'^ar over 100,000 copies of such 
in and with Latin America sP«wl reports to businessmen 
jumped from 100 to 250 and goners. Some 10,000 
between 1971 and 1975. copies of a forei 2n trade 

handbook or 370 pages was dis- 

The greatest prestige success tributed in 1975i 

for Austria was the interna- 
tional investment seminar, ^ . 

organised in Salzburg by the V/UtlCtS 
Brazilian Government, at which 

about 2,000 businessmen from Without red tape and <Cplo- 
all over the world participated, matic protocol, the trade dele- 
As a result of this long-term gates act as representatives of 
planning, it is estimated that *he economy, as highly qualified 
orders for machinery and equip- service outfits for businessmen, 
ment to the tune of Sch.3.5bn. and they can, of course. Tely on 
f almost £100m.) have been the assistance of the Ministry 
awarded to Austrian companies, of Trade when trade agreements 
One can onlv grasp the scope are negotiated with the coun- 
nf this breakthrough for a srSall tries where they happen to be 
Central European country if it on duty. This year - five 
is recalled that in 1973. for economic missions and five 
example, the exports total to round-table meetings with 
Latin America was only interested or potential buyers 
Sch-l-3bn. By 1975 the figure will be organised. In 1975 four 
had more than doubled to sneb meetings were held: In 
SchJ2.6bn. Brussels, Amsterdam, Lyon, and 

A new instrument for export London, 
promotion was tested with re- From Fashion shows to foreign 
sounding success in Caracas last trade seminars and language 
November. In addition, to con- courses, the Chamber offers a 
ventional trade promotion the wide range of services. Last 
Chamber of Economy began a but not least the organisation of 
few years ago to organise “tech- the business community has the 
nical-scientific weeks." Previ- constitutional right to express 
ousiy such weeks were held only opinions on draft bills end 
in Eastern Europe. Such a week serves as a link between 
involves basically a series of Government and exporters, 
lectures given by top Austrian Since its establishment in 1946, 
specialists in selected fields. In the network pf trade . rep resen- 
Caracas 4,000 Venezuelan busi- tatives has helped to organise 
npssmen and specialists atten- during 1.365 fairs and exhibi- 
ded the 30 lectures given by tions. including 33 overseas, in 
Austrian experts on new techno- which 41,760 firms have 
logical processes in Austria. participated. 


figure is deceptive. If one adds 
tbe Yugoslav stake of 4.5 per 
cent., the Eastern Europe share 
reaches 21.6 per cent, of the 
Austrian exports total. 

By contrast, however, the 
share of Eastern Europe in 
Austrian imports, even includ- 
ing Yugoslavia, amounts to only 
jusr over li per cent. This 
means that Austria usually has 
a comfortable surplus in visible 
trade: last year, for example, 
the combined surplus reached 
Sch.7.2bn.. while the overall 
trade deficit, though down by 
7 per cent, on 1974. still reached 
about Sch.32.5bn. At a time 
when exports in general 
dropped by 2 per cent., the 1 1 
per cent, rise in sales to the 
Comecon countries was a bright 
spot. Exports to Yugoslavia, 
however, ivere down by 12 per 
cent. 

Austria has been a pace- 
maker m moving towards 
industrial-technical co-opera turn 
based on joint ventures. So Far 
about 140 co-operation projects 
have been concluded with the 
Communist stales. Hungary' 
aJone accounts for 78 contracts. 
Yugoslavia for 24. the Soviet 
Union and Poland 12 each. 
Bulgaria 7, Czechoslovakia 4. 
Such major Austrian companies 
as Voestalpine, the nationalised 


steel concern. Seinperit. the 
rubber company and the Steyr 
luoiur company are engaged in 
important projects. The list of 
cn-uperation projects, however, 
clearly shows that in the case of 
Czechoslovakia, for example, 
political barriers have played a 
major role sinee clearly there is 
scope Tor much more co-opera- 
linn with one of the must 
industrialised Comecon states. It 
is now hoped that, following rhe 
conclusion of a compensation 
agreement for confiscated 
Austrian assets in December 
1974 and the recent visit of 
Chancellor Kreisky to Prague. 
Czechoslovak-Austrian industrial 
co-operation will move ahead on 
the pattern of Austro-Hungarian 
co-operation deals. 


Partner 


Neutral and staunchly pro- 
Western. Austria is in many 
respects an ideal partner for 
the Communist neighbours 
since no one can accuse it of 
harbouring *’ revanchist “ or 
“ imperialist ” plans. There is 
no doubt that Eastern trade is 
also advantageous fur Austria, 
which in return for modern 
technology receives much 
needed energy and fuels. But 
for all the talks about stable 


markets, exports vary from 
country to country - , from branch 
to bruuch, and from year to 
year. Romania, for example, 
imposed severe .import restric- 
tions last - year which hit 
Austrian exports, and Chan- 
cellor Kreisky's visit was over- 
shadowed by what the Romanian 
side claimed to be *' misunder- 
standings " concerning alleged 
cancellations of major contracts. 

Austria’s large nationalised 
sector, comprising virtually the 
entire oil and steel industry 
and large segments - of chemi- 
cals. engineering and metals, 
plays a pre-eminent roie in 
Eastern trade. Last year, for 
example, the OEIAG. the hold- 
ing company for the nationalised 
firms, reported total exports to 
the tune of Sch-39,3bn.; almost 
2-i per cent: went to Eastern 
Europe l excluding Yugoslavia ». 
The Communist - States buy 
about 40. per. 'cent, of the ex- 
ported chemicals. 2y per cent, 
nr the iron and steeL 18 per 
cent, of finished manufactures, 
and 16 per cent, of machinery 
and transport . equipment sold 
abroad. A— country-by-country 
break-down . reveals that last 
year Yugoslavia, Poland; and 
Hungary were the must im- 
portant markets, followed by 
the Soviet Union and Czecho- 
slovakia. In terms of imports. 


however, the Soviet Union 
occupies the first place f mainly 
fuels and raw materials). 

In January 1975 Austria 
introduced full liberalisation, 
eliminating . alt quantitative 
restrictions. Though this 
measure was. evidently appreci- 
ated by .the Eastern European 
trading partners, some officials 
at the annual trade talks com- 
plained about rhe application of 
“escape clauses.” For about 150 
tariff headings. automatic 
impart licence is granted only 
after the invoice is stamped- by : . 
the Trade or Agricultural 
Ministry. This protective 
measure Is regarded by the 
Austrian side only as “ an early 
warning' system " applied in 
trade with Eastern European, 
certain Far Eastern countries 
and developing States which are 
noi members uf GATT. It; is 
ciaimnd that . the • Federal 
chamber of. . . Economy raise 
objections in only a very; few 
cases.'- . ■ 

Dr. Gleissner of the Chamber 
"of Economy recently refuted the 
argument which is voiced from, 
time to time by East European 
officials that 'high tariffs rather 
than lack of demand - cause a 
fall in the exports of certain 
items to .Austria.' Further, he 
pointed nut .that the Communist 
planning mechanism constitutes 
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an . . incomparably greater 
obstacle to trade than duties. 
With reference to the recom- 
mendations of .'the Helsinki 
summit. Dr. Gleissner suggested 
that western firms . should be 
consulted by the East European 
authorities before the drawing 
up of the five-year or annual 
plans. Lack- of information is 
undoubtedly a serious problem 
in East -West trade: Lack oi con- 


tact with the industrial end- 
users also causes trouble- when 
dealing with the East European 
markets. 

Be „ that as, ii may. Austrian 
exporters and bankers are' hid- 
ing their grefinfr in-- stiff com- 
petition with, other suppliers to 
Eastern Europe, without art the 
same' time never- indulgfnjr in 
wishful . thinking shout - the 7 size 
of -alleged “untapped potential.” 



ihe red tape once 
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Business in Eastern Europe is rewarding. Bui 
hard. When it_ finally comes to an agreement 
there's still a complicated financial irans- 
aciipn io follow. Thai's when you should^, 

hand over io us. ’ 

Our experience in East European markeis 
enables us io offer you a form. of financing 
especially geared io these markets: 
Lion-recourse financing, li helps you io gel 


paid quickly. And ii makes things ; easier for - 
all concerned. Even for your partner in Eastern 
Europe. . .\ ' . 

So, why noi come io us right from ihe' start? 
When you're establishing first cdntacis? 
Girozenirale has the' experience; ydu. will ' - 
need. We know about business in Eastern 
Europe. We know ihe countries, ihe people ' 
and their customs,. , 


w; 
<■> 
M . 

o 

hr* • 



We lake you all the way. 


T ., ov n J e Y ien n ,?* A-tOU Vienna, Schubertring 5, Tel. 729 40, ' . 

Telex .orelgr. deparlmen.c (payments, collections, L/C) 7-5445 intern, financings, 1-2911 foreign exchcmde dealers 
1-L.j no*ea ana corns, 1 aj 1„5 securUies transactions, i-3915 New Issues Syndication Dep. iEmojSnds)^ e^S, 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Dow rises 8.97 on favourable news 


BY OUR WALL STREET CORRESPONDENT 





GGLDMARKET 

’ - .■'■A !»‘ 


NEW YORK, March -16. 


THE ADVANCE resumed on Wal! phone improved .SI* to S18J on In mixed Chemicals. Tessender- Fls.24.d0 on speculation of pos- GERMANY— Prices rose by an 

Street 10 -dav. aficr a sharp two- plans for an equity issue sometime ioo rose Frs.24 io l,34S. Holdings sible very poor 1075 figures. average of DM2 on good Foreign 

day reaction, following a favour- later this year. were lower, while Oils were State Loans also eased slight^ and Domestic demand. . 

able economic news flow, bar- Masscy-Fergusoo advanced Sl£ mixed. OSLO — Basks, Industrials and Daimler added D Ml 1.80 at 3SQ, 

jta in -hunting and strong support to S2«l but Dome Petroleum gave U-S. shares gained ground, Shippings were quiet, while In- Manncsmann DiI9 at 36-L5 and 

for selected issues. up SI I to $33{. South African Gold Mines higher, surances were steadier. Thvssen DM5.60 at 140A 

The Dow Jones Industrial Aver- PARIS— Generally easier on wiule German, Dutch and VIENNA — Mixed treed Rheinstahl rose DM4, despite a 

itace regained S.97 to nS3.47 and concern about the French franc’s French issues firmed. COPENHAGEN — Generally j ower turnover in the first five 

• -the NYSE .AJ1 Common Index situation. AMSTERDAM— Generally easier, highe r in fa ir dealings. months of its current year 

•' recovered 57 cents to $33.90, .Most sectors eased, hut Stores Most Insurances fell. Shippings $WITZEMA.\&--itixed after a suedzurfcer put on DJfS to 272 

while rises led falls by 950-10-363. were steady while Metals were and Banks were mixed to lower, quiet session. s t prpects a “satisfactory" 

...Trading volume expanded 3.19m. mixed. Plantations were mixed, while Major Banks edged lower but fil Metaileesellschaft gained 

shares to 22.76m. In the Foreign sector, Germans, Stores firmed. __ Financials generally firmed, ' t0 277.^^ 

The Bond Market was quietly 

Hotels firmed, with Hotel Kras- steady^ ’ mixed ' with operators awajjuy 

per cent annual rate rise In U.S. Canadians steadied, while Golds napolsky up Fls.12 to Fls.182 on Dollar stocks were slightly terms of ^ tbi Ventral Rank 
Housing Starts in February-, and a nd Coppers weakened. a take-over offer by the London- easier in a moderately active roenu Loan, imiMnwo* 

vesterday's report from the Car BRUSSELS— Mixed to higher based Grand Metropolitan Group. Foreign sector. Dutch Inter- sold DlM.lra. nominal ot siocn. 

industry of a large increase in after active trading. itlcneba dipped FIs.3.50 to -nationals were barely steady, MILAN — Irregularly higher in 

earlv March sales of new rar.s. Steeis were mostly higher, as FIs. 129.50, while Germans were generally quiet trading, with investors 

LHC Holland declined Fls.1.60 to well maintained. 


In the Foreign sector, Germans, Stores firmed. Financials generally firmed. 

The Stock Market's recovery -Belgians, and International Oils Robcco lost Fls.L2 to Fls.202.5, Chemicals were Irregular, 
was helped by a Commerce Dev lost ground. Americans, eased, despite a higher net profit. _ State Bonds were quietly 


partment report of a record 27 Dutch issues were mixed. 
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The news tended to rein Force were non-ferrous Metals, 
the Ford Administration's conten- 

- • tion that the U.S. economy is — 

making a good recovery From the 
deep recession of a year ago. 

General Motors climbed SI a (o 
S69. 

' Bethlehem Steel added SI at 
" . $44 J. while Monsanto moved up 
'. SI? to 890J. 

But Superscope Fell another S2 
}' to S26i on its sharply lower earn- 
ings. 

Compugraphic dipped $1J to $32, 
following a proposed public offer- 
■ in a or 535,000 Common shares for 
mid-April. 

Eli LDIcy rose Slii to S52J on 
a Food and Drue Administration 
clearance for its anti-arthritic 
.drug. Nation. 

Schering-Plough improved S1J 
to $52 i. Merck $2J to S69J and 
Bristol-Myers $11- to 5570$. 

American Finance System 
‘.spurted S2J to $65 on Beneficial's 
.. agreed acquisition at S7t cash per 
Common share. 

Citicorp added SI at $33 — the 
holding company for First Nat- 
ional City Bank raised the quar- 

- terly dividend to 24 f 22 j cents 
per share. 

Eastman Kodak picked up $ 2 , 
to SI 12; on a new instant camera. 

Youngstown Steel Door dipped 
Sli to $9 —it expects to report 
.- a first quarter loss and also 
omitted its dividend. 

Kaiser Aluminium sained SlJ 
• to $31J— rit expecis 1976 earnings 
to improve front a year earlier. 

' : The American SE Market Value 

- Index climbed 0.23 to 103.62. white 
•' advances led declines by 367 to 

35S. 


OTHER MARKETS 


Canada mixed 

Canadian Stock Markets finished 
mixed in moderate trading yester- 
day. 

The industrial Share - Index 
gained 0.56 to IDO. SO, Utilities 
firmed 0.14 to 137 .58 and Banks 
rose 0.61 to 234.6S. but Golds gave 
way 3.66 to 318.17, Base Metals 
shed 0.34 to S7.99. Western Oils 
lost 0.99 to 213.34 and Papers eased 
0.04 to 128.72. 

Maritime Telegraph and Telc- 


Tra.lius 
tol u met 
00 /- 


1 .. 
EM.*.. 


75. ti 

72.11 
72.?i 
7£.iri 

71. ®.' 

72. ua 

ij.it 

iilo 

72.11 
*£.13 
72.i 7 


206.48 

059.62 

211.Hl 

K.y.su 

JU7.36 

:*b.21 

204.82 

236.79 

sa.se 


325.47 

9)4U 

927.64 

looui. 

a 9a2d 
995.10 
988.74 ; 
9/8.92 
370.64 « 

srre.a» 
333.12 
97 fcJS 


26.21 

8b->7 ' 

66-Kj 

87.26. 

XiJJt 

£6.05 

36.15 : 

Kr.iS 

86.08- 

87.82 •• 
S 739 


22.760 
19x70 
Ltf.LtW 
2iJO0 
31. i« 
51,770 
23.0MI 
25.0X1 
24.410 
e?.4wj 
2&.0&J 


26 .. 
£> . 
24 ... 


20 .. 


72 JW 
72.1" 
. 72.09 
7 L.o4 
' 71.64 
71.72 


Sijft.95 

2u6-3a 
20839 
208.78 
3P.22 
uXi.94 : 


972.61 ; 

9i*.S3 

934.07 

995.D8 

98»J£? 

987.60 


87.68: 
67.68 
57-37 1 
88.67 
88.99 1 
39-57 ■ 


26.340 

54^20 

54.680 

34.560 

at.40j 

44.610 


1976-10 

Hlfib 72.29 211.51 1003.51. 91.90 - 

. I2'V76* i VlfSiTO it] io'76 * 4.2,76 
Inn 86. 16 148.4/ 652.04 72.02 ' - 

• it: -SOI. dfjli il.-li 
AJf-timi’ 279^8.1051.70 763.32] 44.670 
Rich - 1 1.2*51, .,11:1/15 ■-fA-4.ee *20/2,76: 
ti*n - I 13.23 | 41.22 1058 , - 

i8i7;58i'«S-7,Xfl *28.4,42) 


* Exclu ding bonds. 

IND. DIVIDEND YIELD px. 


Mar 


Feb. 27 


Mar. 7. 1976 


5.78 


3.78 


5.00 


N.Y. SE ALL COMMON INDEX 

December 31. 1965=50. 


I97c-7t* -Her 16 MarI6 JUrlS MarlMferlC 
High; Li*n 


54.82 37.06 55.90 63.33 53.91 54.43 -51-97 

■24,2i76v2-!. io- 


RISES AND FALLS 

Issues rraded Up Dom'd Unchaared 
I.SM 950 363 569 

\li»rlifi MariS MorL2 Marll MSFlO 


\*.*wHl«h- 

.. Lin> 


ml 

nil 


ISO 

0 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base tDO Aug. SL 1773 . 

Marie Marl? MarlZ llwll M.rlO 


Htoh Lmr 


105.5062.20 105.62 103.59 104.49.105,301104.74 
111**7(1 

t •lilintc ; 

(OOCT.i 5.270 5,000 I 5.S50 ' 3.600 3.920 


STANDARD AND POORS 
UA. STOCK INDICES 



industrial, tcompoate 

Mar. IK 

... 113.54 

1ML&3 

.. 1.1 

... 113.31 

90.80 

.. 1C 

... 1IP..« 

100^6 

.. II 

.. 1 14.67 

tulifi 

.. 10 

... 113.37 

100.64 

.. 9 

... 113.14 

1011.53 

a . ..• 

... 113.69 

100.19 

„ j 

.. 111.41 

99.11 

* 

. . 111.17 

9S.92 

1973-76 HlEb ... - 

114.67 

163.43 


>30.2.76) 

1 24/3 76 1 

1875-76 LOW 

7T.71 

70.74 


IS L-73' 

18 Dial 


“ 425 Industrials. 
Uukies, 25 Rails. 


• 425 Industrials. SB 


STOCK AND BOND YIELDS 

XXar. 10 Mar. n Mar. 12 


led. Ord- rield pc ... 
Ind. Ord. p e ratio .. 
Longterm Go\*t. Bds. 
per cent. 


JB70 

1976 

1875 

3.34 

3.37 

4.07 

1334 

1331 

950 

5.90 

5.81 

6.04 


TUESDAY'S ACTIVE STOCKS 


Chaoae 


Amor. Tel. TeL ... 

Stocks 

traded 

358.700 

Claamc 

Price 

3«; 

un 

Du' 

Tl 

cnrrsler 

240.400 

19 

— 2 

Carrier 

335. Quo 

154 

-1 

Ponayoil - 

22S.100 

2SJ 

+1 

Tcsaco .. 

325.40D 

354 

-ri 

Gulf Sis. Ul 

224.WJ 

134 

•— 

l-VUder? 

321.300 

94 

+ 1 

Amer. Elec. Power 

209 300 

21i 

— 

.Ami-r. Tvl. Pi: . .. 

207.900 

604 


Cidcoro 

185300 

33 

— ! 


TORONTO 

INDUSTRIAL INDEX 


Mar. 16 
190.50 


Mar.li 197 3-TSHwb 
160.24 I87.4T. l2U 2/ 


3»75-rs Lou 
159.41 rj.lt 


MONTREAL 


INDUSTRIAL INDEX 

Mar. 16 Mar 15 1975*76 High 
20LK 211.11 205.37 -25 2i 

COMBINED INDEX 

Mar. is Mar. 13 19:5-76 Hush 
192.71 192.06 l9i.ST«23 2i 


1975*7(1 Lox- 
159.0311 1 


1973-M Loti 
133.03 <2*1 1 


JOHANNESBURG 


Industrials 


Colds 


11939=100* 


1975-73 

Mar. is Mar. 15 High Lotr 

. 204.3 204J 23S.9 133.2 

cis n m'li 

.. 225J 2282! 319.1 1992 

112-11 /9T2I 
Source: Rand Dali; MalL 


MELBOURNE YIELDS 


Av‘**t .field on oO 
Lemdlm: s 


Jng 


Mar. 

It 




Feb. 

26 


On Dividends 5.45 ; 5.48 

i.in tkrnlnffi 8.84 8.90 


S.46 

8.91 


SYDNEY ALL ORD. INDEX 


Mur. 16 Mar. 15 RifeU Mto-e I-ot 1913-6 


471.87 470.49 4 72J l(12/i 'f S6S.8B *9 t. 


TOKYO NEW SE INDEX 

Base =199 January 4. '‘SBS. 

Mar. 19 Mar. 15 Bigb 197o-7f ti'-r 19i3-/li 


540.51 1 341.59 54X29 «8.-3t‘ 258.24/10, '1: 


HONG KONG INDEX 9 


Mar. 10 Mar. 18 High L,<v l97r-« 


465.62 .461.86 


455.62 

tJP3/7F) 


160.42 
.9 I* 


SINGAPORE INDEX^ 


Mar. IB Mar. 15 Uigb W/3-- L.*» l»ii-' 


262.39 261.36 


286.16 

■a,*7f( 


155^6 

** J* 


EUROPE 


1 Pt*- 

ilar. 16 rinm 


1-iiC-e 

High 


19i>« 

L*m- 


Hollan d 
lULv *g< 


Ufi.86 : 

109.31 

Ik-rl 

3 931 



(2 1, 

10LK 

I0LS8 

I0i.«3 

15. 



■ Si 1.0 

■it 1' 

123 

78.7 


£1.74 



■o.j.-iC. 

- li 

812.6 

808.0 

Flh.,4 

i>.?-o 


12 > if 

• i Li 

103.0 

102.0 

I'.'i.o 

Z-:.j 



•6o> 

■li lu. 

BLfiS 

81.16 

Itfc.re 

ic.41 


.-1 

ilrlUj 

83.94 

89.02 

1 i'.'JP: 

«.0i 



■ ’JL. 4, 

10 

415.39 

408. IB 

XW.ci 

claw 


-ft-J if 

-9 L. 

£86.0 

295.6 

idS* 

ATJ 



1- 3 It 

.1 1" 


indices and base dates 'ail base values 
100 1 >>• Belgian S-E. 31-12 63. *0> 
Copenbascn S.E. 1/1/73. id* Paris Bourse 
19®, *e> Commerzbank December 1953. 

m Amsterdam Industrial 1970. -a> Milan 
tnm. Ih 1 Madrid Si. ::L'12.*74. iln 
StocKbotm Ind u si rial D1'5S. *rti* Swiss 
Bank Coro. 51.12/5S. <u* Unavailable, 

•t* Hans Seng Bank Sl/T H. f Saris 
Times 1966. <ci doted. * Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60 per £1— IU5f°5 tl06%). 


r-’ii 


NEW YORK 


1-t.K-ll 


Mar. 

1* 


*t**ek 


Mar. 

Ur 


Mar. 

lb 


A-l-treann-taph 
Aetna Luo X Cat- 

Air Pnulucta 

Aino. 

AIwnAluminium 

Abd 

Alleehcny Ullm. 
ALIecbeny Power 
Allied dieTDical.. 
Allied Stow .. . 
>AIM» Chalmer*-.. 
A mas 


101 ; 

26. a 

781* 

25 

27'* 

481; 

383* 

17* 

4ti, 

671- 

IBla 

537h 


IOaa 

k7 

78i z 

24ij 

26^8 

481; 

411; 

171; 

40bfl 

57 

175a 

53 


1 1'.nuns t-i !■•>.. 
CPU lor'nationl 

' Inor 

'.t’rwrker Xat 

: Crown Zollertwcii 
■ jimmiiK Kiurind 
| Lurliaa-Wrlghu.. 


621; 

43i 6 

66 

251b 

46 

311* 

1318 


Mar. 

la 


631* 

425 3 

65 

*51; 

45U 

30 

127b 



Mar. 

Mar. ■ 

- 

Mar. 

Mar. 

?tn.*L 

16 

16 ! 

'■rock 

IF 

15 


Slot* 


Mar. 

19 


Mar. 

Io 


Aniemda He-*. | 
.v iner. Airline* . > 
Amer. Brauiia. - 
Ama*. Broa*ii*«I.' 

Amec. Can 

Amcr. Uranamld 
- A mer. Kltu. Puri 
Ameik-'n Exprva* 
Mtn-r.H.iiiiei*n«i 

Auii-r. Me*lical. . 
A mer. M*a*ir>. . 
A mer. Aal. liav... 
Auiei. --landanl.’ 
AhieMcaii More*. 
\mtr. lei. « l cl 
AUK 

Aul|*C-l 

AiiBi.-i'otln 

AQvdiCr H*X-knu;. 

Anutmcr Ihiaeli. 
A-ni*»« Meet.. 

» j 

Ah men* Uil. i 


19S* 

lOi* 

40 

29i« 

05'r 

26i, 

2 1 1 3 

343* 

531, 

9 

61; 
36 
251, 
283; 
56 n 
214 

22 3 
30i* 
324 
3si-. 
2 Bi« 
87j 


18ia 

1038 

40U 


22 U 

37 

661 ; 

24i 3 

6l s 

141; 

675* 

9S 3 


' Dans 

/ Dari leuinarrtex. 

' Deere 

Del Home- 

L'ellc-na 

Del nut Kdiwtb.. 

| Liiamood^bamrl 

DuJapbooe 

Duiital Equip... 274Ja 
___ ; Illincy .Walti. .. 59 

20 La j Do* er Corpo 56 1; 

tq,® Dow Chemical.... 108 i 3 

- 'UrejMfr. 761; 

Un Pun i i 148n 

IJvnio lorlurttier 91- 

Ka*»le I'u-iicr. 34 

East Air l.in«... 73* 

Eastman Kodak.. 1123* 


26 

2U* 

33: a 

331, 

9 

61" 

25 
2B*a 
55, • ■ 
ZO * 
71; 
22 
-9a, 

331* 

333* 

29 

Sin 


talon 


371; 


22i- 

363* 

6538 

6 

141; 
65 
9i# 
1723* 
58J« 
57i a 
109 
75>e 
148 
91| 
33 :« 

7 J * 

UOia 

37Je 


Johna Mauvillc.. 
Aohiifon Joha- *n 
lolmson Control. 
J -JV Manulaii n r’ c 
Kaiser Mumin'm 
KaL-ar Iwiii *tru- 

Kaiwr s*eei 

Kay. 

kenneunct 

i Kerr M.-Uee. .... 
Klil-le Walter.... 
K imberly-Clazl. . 

Kopiien*. 

lwan».-o_ 

Kresire 

Knqgerl.n 

Libbey Or. Fom 


293* | 
b5va i 
23 U ! 
4o : 

»la* I 
12>B 

47 
ai 3 
35i* s 
66 1 * , 
273b 
393* 
541; • 
43 i a : 
375* 
193, 
29 'J j 


283* 
86 
231- 
39 «a 
oOl* 
11V 
471* 
31a 
345* 
65ti 
27 as 

IS' ! 

43t a 

37M 

l9ia 

29 




1 Republic -Sieei... 

: Merton .... 

Mei-n-jliit Metal*. 

. Ueynoidi >L *1 

! Uk-baon Uerreli. 
Hock well Inter... 


Kohm Jc H«a- 


|un*G : 

; JiJ I'xri All. Iit> 

l Kf.TItA 

j hmer.v AirFr'gbt 

1 K.XI.l 

I En^rHhanl Min.... 

K-inari. 

■ blliy l 

Katun.. ............ 

Kaiu-Ullil Camera. 


151* 
131; 
43s* 
46 
5!« 
30 
39 J. 
46*i 
881* 
411* 


Ai*». 

Atblami Oil. .. 

-Ail. IticliAel’l 

\U 

A »C* 

Atia.. .. .... • 

Atvu I'riduiif.. 
Halt. (>a*i Kim 
bank Aiu*na... 
HlUkcrsl'i.A.V.. 
Harbor I'll. . .. 
Ucattice K'nli*. 
Kainn D n: kins'ii 
■Hell AH'inell .... 

HcthIit 

Hcnguel Lons.-Lt 
Urthlun'rni Meel. 
Viauk A Ueoktu . .. 

Kw*up 

Hui.-e t'*nd(.. 
H-.-idon 

H,*ig Warner . . 

. Mnuila Ini .. .. 
Hiian'-V. . .. 
brisliil Ui*n. .. 


»8 
2Si, 
83*, 
13 i v * 
10 V* 

tl 

4l; s 

Mta 

48I« 

32s« 

281 ... 

22 

35* s 

24 

58*, 

2i, 

*4 ■» 

24i* 

26S* 

28*i 

27:* 

265* 

121 ; 

1213 

701; 


175* 
251; 
B15* 
13 
10 
XOag 
59 
25 Si 
475* 
321- 
28U 
2 la:, 

35. a 
23 
581- 
Z'8 
43.., 
241* 
26i. 
271. 
275* 
27 
12 
I2ia 
69 


: K«L L'opc More*. 59 
I'liestoneTirc^...' 24 


! Fsi. Xau Boston. 

Flnil-Van 

| Klimknte 

Kiorlrta Power. . . 
, Fluur I 


26i* 

1G>. 

191; 

26>* 

34 


151* 
13>, 
434* 
45 5r. 

538 

30i« 

38., 

467* 

873s 

401* 

5«D, 

2348 

26 

1059 

19li: 

271* 

343* 


Libliy McNeill.. ] 
l UugetuUjeniH.j 

I Lilly ■ 

j lotion ludust 

I Lvkbeed Annan 
I L.*ue Mai luU*.. 

! L,nir laland Lu*. 
1/wMam Land.. 

IdibnArl 

Lucky Store*... . 

J L'kes I'iMjnaM'wn 

j Ma*.- Alillan 

Maty 1L U 

Mlr» Hanntcr 

Iliieu I 

Marathon Oil.... | 

Marine Midland., 
Marshall Kjeld... | 


8 

32 

52 la 
15* 
10 i 0 
174, 
16i a 
23 
383* 
15ti 
2li 0 
big 
37 
341, 
06 >8 
46 is 

32*4 

113a 

23;, 


8 

313* 

501* 

14i 6 

105* 

i73« 

161- 

2J1? 

39 

*5lg 

213* 

63» 

371* 

34 

053* 

453* 

32i* 

11'* 

*31* 


; Royal Down 

Urn* log*. 

baieway Store*... 
St. Joe Minerala.. 
su Kegt* Paper... 
Santa Felndj.... 

Sam lovesi 

Saxnn Inda 

Self! Brewing., 
ecbiumbemer • 

sen 

; Scot* Paper....... 

1 Scwill MIg 

I scudd'r Dun Veit 
sea Containers.. 


>o*gt«ia — . 


F.M.t j 

Knnl Motor J 

Poremn-t - Me'. ... 

PilsIiOTV*.'. 

P-wirklin .Vint... 
KreopulMlnerali' 

Kruehaul • 

Fuqua Industries. 


25 q 
55:* 
16. „ 
3S: ; 
315* 
241; 
24 1* 
8'. 


25(6 

551- 

16>* 

35's 

31:» 

24', 

244 E 

7i* 


May Dept. More- 

Ml. A 

MiCiurj 

McDermott.. 

Mellon ucl I Df.iiuf . 

McOraw Hill 

Merck 

Wemll Lrnt-h... 

MUM 

UuinJUm-kMig 

Mtrf.nl i lit 

.Moiiaanio 

MorganJ. 

Motorula. 

vunifac un 



Vak-ji hemical... 
Vmtiimal UUI.....I 


50 1* 
69ac 
05* 

41 i* 
I7ie 

H'f. 

1358 

591, 

sr>, 

901* 

a63s 

47*a 
18*- 
363; 
35 •; 
14 1 2 


49 k,' 
68 i e 
05* 

39: 8 

171* 

14:* 

671, 

293* 

131, 

583* 

51 ■» 

881* 

5530 

46 

I77a 

057 S 

34t; 

133* 


Hnf.Pet. IDK. . ; 
Hnxknay Lila«».. 

P*-urv»n K-k 

Bnt-vrua hnv , 

Hudil 

Hulova Wateb... . 
HurlmgtOB At bn 
Hurruucfas 

Uallf C-turjpDrer.., 
lampliell soup.. - 
Canadian I'solu; 
lOnal KanrU’i[ita. 

t atnaUfin 

lamer A timerali 
i artpr Hawlov - . 
latenillarlnieii; 
IHs . . .. 

t Planeu Corfu, . [ 

Central A s.w. . 


its* 
32i* 
16 
263* 
13* ■* 
67* 

37 s* 
107U 
5'* 
321; 
17»« 
113a 
70 
losn 
227fi 

88'a 

64m 

5U* 

15 


III; 

32U 

151; 

26'; 

141* 

7 

371; 
105 >* 
5i-j 
321* 
17l« 
111* 
70'* 
163« 
225* 
B9 
5438 
51ta 
145* 


O.A.K 

liKunett 

: (ii-n. Amcr. I nr..! 

■ li.MI 

! i>en. liWe .' 

. ijni.Dvnaiaica.. ' 
| Uni. p.lertne 

Iiienenil 3.v -l»_ 
livneral Mills,... 
j Uonenil Alt, tore.. • 
1 (ieii. Puh. I'm,. . 

! l>rn.Siadal...._. 
Gen. lei. Elect... 

I tieiL Tire ' 

: Uunew-* 

I GenrgB Pad Be. • 
j lieu r On ; 


161 ; 
40 
JU-'t 
30 i.-. 
12C 
47:. 
51': 
29 
29 
t>9 
167r 
443, 
26'* 
214* 


54!, 

1551; 


161- 

09*1 

10s* 

.30 

12** 

46»* 

501; 

283, 

285, 

b7jg 

161; 

44s* 

2b 

211 - 

7*2 

541* 

1541- 


•Nat. Dun tiers.. .; 
Wi.stmn I no.' 
i Aalumai Meet.... 

: Natniiuu 

[ACK. 

i \e,.luu*- lull 

; Aeu hngtRiKi fci 

Xe» tutlniflTo 

\ lagan* Alebawk 
A lagara Miarc. . 

' A.L lin'uilncr.. 

1 K "•nolLAlVi.iU.Tti 
\*>nii Nat. Gas.. . 

! Alim P« t 

' MliKrti Airline? 

•Vlhsiai liuicur, ■ 
’ VfiMnSinem.... 


Z4i S 
*3t « 
46*2 
24: a 
261 - 
tBu 
20 
2738 
123, 
123a 
J7i, 
801* 
43as 
-J6i* 
3li, 
453. 
*1 


Certain Teed... . i 
. C««tM kirernft.J 
C.baaeManbatiAn 
Chemical Bk NV- 
I hrecbiph JPon*!.' 
.. Uies»ie System., 

. Chicago Bridge.. : 

t'hiyaier ■ 

_. Cinerama. 

| Ciscl Milacnm 

" Citloirn- 

;t iries Service 

. tiiy Investing..., 1 

I oca Ooia. 

- Lolmie Palm.... , 
CoOuu AJkman.^ 


20 -a 
25 
28 ■* 
33S« 
593* 
o67 B 
67 
194 
2 

291, 
33 
43 
10Sa 
86 lj 

27ij 

14ig 


20'.- 

241* 

283* 

331* 

695„ 

363* 

67 

18*8 

2 

287 2 

32 

423, 
103a 
863 b 
37 lj 
1412 


inllerji- ' 

U ]■*).**! Marine. 
CiiudrleU H. F... 
Uiwdvear Tire.... 

(.mild 

(.rai-t* 11. It. 

Grand Lniun ... 
In, Allan Pat-Tea 
>■ rr. North Iron.. 

U l« Vll'WTjd 

Gndier 

fimniniaii 

Uulfd. H catern... 

Unit Uil 

Halliburton.. .. .. 
Hanna M tuina^.. 
Harri* Li 
Hem/ 

Heller iW.Lu. 

Heublcui 


31"., 

8-i 

26 

217- 

30 

30r S 

14J* 

121 ; 

16s, 

16H 

23, 
16*- 
25g 
23'., 
1417* 
59 
47's 
47 io 
253, 
54'; 



I « ■cci-irairai tV*rc..' 

15 


MnlUri.. 

23 

S 

, >>hi*> Unun 

l . 7i » 

25k 

•Jim 

43k 

21k 1 

| Uli» Lli,nl,.r ; 

aa-k 

30 



30k 

! »irerrea»tfhip 

I4i- 

I4k ! 

i'wen>-l.iwurcc 


12k. 

Unenh lllinuk. .. 

hS>9 

17 ! 

Kac.ln.-kB-- 

20Jb 

16k : 

F**-'. LiubtlUi!.... 

171* 

2 s; j 

Kai-.Pnr.A Lt_ 

21U 

16k 

Pan\!n«nr|.l Air 

6k. 

25k 1 

t'fuitrllAaatrm.. 

31 

23k . 

Pt-uii lonir*].. ., 

2k 

140 , 

I'hmi pwi Lt 

197 fl 

60 

IVdue*- J.L„ 

687* 

47 | 

Peuii.-.ul 

2B5, 

4756 | 

Pci'll, Dnig.:. 

t>k 

<6 

Pccp'wka*- j 

ib. 8 

55>a 1 

Pci-m-o .....1 

72 k 


24 

13l 2 

461- 

K3H 

29 

18i* 

20 

2738 

123* 

13 

i 7, S 

79 U 

423, 

2638 

3b SB 

4512 

21 

147a 

23 

17 

42 >, 

a87 S 


i aearie iti.D.r ; 

I Seam .Roebuck'.... 

• stDCU 

. 7lwll Uil 

1 shell Tran* port., j 

; signal 

' slgriorle t'orp .„. ' 
aimplicjtv Pat... 

■ singer 

! s-rtiLroc _.[ 

J buutbihiwn 

Sou I be ru Cal. Hdl 

I -ajutUKin Cu 

rana. lit. Un,..i 
| Soulbeni Pad fir.: 
j soar beni Kail way j 

j >*ithiaud 

Sperry Hutch ! 

| Sperry Kaod_ 

; standard brand*.'. 
sJiLUflCa llloraia. 

1 std. Uil ludnuiaJ 

1 std. Oil Ufa M : 

stautf Chemical... 162 13 
sieHing Lima....; 18ig 
Mudetmiir | 

suu Uil ■ 

zunilstrzrh] ' 

svnieK ....! 

Tandy _.l 

Tech nicolor. ... . j 

Tekuttnix I 

t'etedyne J 

IVloa „...J 

1411 ! 


2 . 
37 lj 
735* ' 
«7li 
63 1* i 
2*3, : 
H7a» i 

6fi7 fl . 
45 

133b ; 
463, ! 
41 

••63, . 
375b 
33* 
6/8 
20rfs 
72t# 
17 
Z2ia 
175, : 
feaa ' 

19 I 
293, I 

147, 

731, ; 

24 

601* 

dll* 

17 

37 

2oi* : 
171* . 
3ra • 
ll»* - 
.197s ' 
145, 
49 sb - 
97 I 

59 ■ 

23 • 

i4U ' 
46/8 I 
-63, ■ 
30 J; . 
**27, 
665* 


I4« 
53 ia 

sa-.g 

tOls 

171r 

Bl'i 

65* 
32 
2 i a 
195a 
583* 
271* 
63a 
355* 
72 


ICBBCU)... 

rnon. Petroleum' 

r«w.tL 

rcsasguli 

7nu ln**ni_.„. 
ievai Oil k ft*,.* 
Iril" UliUitcs ... 

I line. 

rime* Mirror ' 

I'linkeu * 

Iranc- 

I rausarn-oij* „ 
1'iaat L nlon .... . 
tranruav Inr'rci 
Trane il'nrM Air. 

Inrehr. • 

T 11 Coutmentai.J 

T.K.W 

JOth CeaniryPov 

1 C.VJL 

I L AKCU ■ 

1 L Lai 

I LOP. 

Cnilever Lid 

• L oilexer NV 

. Cui'sri Bauu*srp.. 

, Union Uartnde M . 

, Iuidb C-sniruere**. 
1 Lmoo Uli Lai 1 
Lnlnn Pacific^..., 


| Lui-.-naorerioa.... j 


Cniutnbia Gas I 

t AlumtNa Piet.... I 
tom itMCoorAm; 
Combu»tl>*o tnj{.' 
Lomw’tb blumn., 
lemKlb OH Itel- 
IsMnm.aaiolllri'..' 
lon.bdiKmN-1 
Cull ml Fooda .. 
iVkupI Gas. 1 

t /m eu mera L’nwer 
L>ptinentAlCan. 
O'nqnentai ml.. 

tonnnenmlleie 

Control Data... 
Cooper Did«:*i.. 
Copper Bangc ..— 1 


241* 

71* 

113* 

38>* 

28l* 

11 

29 Jr. 
teiE 

20.i, 
*6 
ZOi* 
29 
64 5 1 
13 1 , 
24sg 
64 
231* 


24&E 
?ti 
11'* 
38i* 
285, 
10 ; s 
295, 
Ifal; 
20*8 
-6 
20' u 

385* 

64 

131; 

23 

6* 

23 


Hccrlrat- Par bard’ 108 

106* a 

H-.+uestake 

43 ‘ 

435 * 

H<»wywell 

51k 

51jq 

Hiwror 

13 k 

151? 

Hi*i«eb<Kd Fiu... 

17^; 

17ig 

Hnti'Ki L. F. ... 

271; 

27 

»■ lluliiKrm.... 

17k 

18 

Il> Pliarmar. 



IA.\ 

37i, 

*61* 

Inccnnil Rand. 

68 

88k 

Inland £teel 

I"«ilu>. 

49k 

11 

49 

-107; 


. Perkin Klmrr..... 

Pet - 

Pn«r 

' PbcIfB Dodge.. .. 

* L'liila-ietphiafile,- 

: Philip Ui*m- 

j Pint tip* Petrpi'm 
> Hickwiok I mer... 

I Pill*l-i:r>- 

. Piuirv B*i»r-> 

; Pilbl.n 

Plebsev Lto ilPK. 


227, 
:45l S 
27ie 
<41, 
15^4 
5H* 
52 1, 

20 ig 

381; 

16v e 

46ss 

1413 


23 

24sg 

27 

4< 

153. 

503, 

51>a 

£04, 

SBJa 

I5sg 

06 i a 

15 


i IBM 

; lull. Plat**** ... 

: I nil. llarvM* Cr .. 
: lutk.Min A Chew 
. Inti. Nickel .... 

Inrl. PB|<cr..„. .. 

Inrl-'IcJ.tT'H.. . 

In.enl 

I*>V, Bl-* 

IL l nm national 
. Jim Walter 


262-57 2595- 


iiSi, 

£61, 

415, 

031* 

751; 

*7. a 

4 

5Hi 

11 

42 4 


25 

aBJR 

«» -a 
33 
75* 
27 is 

4 

50Jfl 

11 

411; 


; Ivlaniiti 

I\8 "Ti 1 ,* ■ Kl<».- .. 
I'PI, Inaval ne-- 
I'aMW Gari'.ua. 
Put*. **r<. fc.lr-.-l . 

Pri.illian 

I'wn 

. IVn-iaior 

tjualinr Ual>.. . 

I'a pi*l Anukti. an.. 

IUi-tliK-n 

. KCA 


401* 

122a 

45* >. 
63 U 
Id i* 
351* 
155s 
44 i, 
141* 
I 

48 

27-81 


402, 
i2l- 
46 J* 

b2=i 

IfcJg 

04»j 

i5i* 
44. s 
“41, 
7 

47sa 
27 1* 


L.MKUlAL. 

Lotted brand,.... 

Lulled Cotp. 

L'b. Hanoorpu.,... 

J L>. Grpaum- j 

l CS. Indus! net... • 

| UiSfane_ 

| C tCSteel. 

• 1‘. Tevfaiit.Hojneaw, 

! USM - 

j Liofa lul l 1 

. L‘l. industries... < 
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reserved following the weakness 
of the lira. . 4 _ 

- aiontedison lost L.3 to L-472 
ahead of its annual result. 

Bands moved lower in active 
trading. 

AUSTRALIA-- Base Metals and 
selected Industrials moved up 
under strong buying. 

Peko -Walls end advanced 14 
cents to SA5.70. MI>1 put on 
cents to $A SJ2 and BB Sooth 
gained S cents to SA1.70. North 
Broken Hill added 10 cents at 
S A 1.70 and Pancontinental were 
lifted 30 cents to SAI3.30. 

EZ Industries moved up 10 
cents to SA3.60. while TNT rose 

4 cents to SAL34 on its higher 
results. 

Aznpol Exploration lost o cents 
to So cents in a generally lack- 
lustre Oil market- But Woodside- 
Bunnah firmed to SALI4. 

CSR regained 5 cents to SA4.Q5 
and Grace Bros, put on 5 cents to 
SA2.40. 

HONG KONG — Higher in 
moderate trading. 

Hong Kong Land moved up 10 
cents to SHKS.S0, New World one 
cent to 1.92. Jardlne 20 cents to 
26.30, Hutchison “A” 15 cents to 
3.50. Wheel ock Harden “A" 2i 
cents to 4^5, China Light up 80 
cents to 24.00. Hong Kong Electric 

5 cents to 6.20. and Bong Kong 
and Kowloon Wharf 10 cents to 
17.00. 

But Hong Kong Telephone were 
down 20 cents to 26-SO and Swire 
Pacific “A” 10 cents to 10.50. 

TOKYO — Lower in thin trading. 
Volume 150m. (120mA shares. 

Blue Chips led the decli 
although selling lost its fo 
towards the close. 


did Foods. Textiles, Machineries 
and Shippings. 

JOHANNESBURG — Easier in 
thin trading, with little reaction 
to the British Prime Minister's 
resignation statement. 

Gold shares were weaker, 
reflecting lower bullion trends. 
Marginal and Speculative shares 
shed up to 10 cents and Heavy- 
weights up to 50 cents. 



£3:- :»• 


around the European Currency 'both the domestic 
Snake and the effect that the national markets, 
withdrawal of the French franc - 
from the joint float may have on 
the remaining weaker members.. ' 

Trading .in the pound became 
rather erratic following the an- - 
nnuneement that the Prime Mint- , 
sier is to resign, and it was indi- 
cated that the Bank. of England:, 
intervened froqx time to time to;-< 
steady any sharp- movement* in' 
sterling, to a total of about ?l(XhrL .' 

(£50m.). The pound opened it . 
around -$L92. and touched SL922S-' 

1.9230, but fell in late trading to a ~ 
low point of S1512S-L9135, before -.■ 
closing at $L9l30-L9140, a fall nf 
95 points on the day. 

Sterling’s trade - weighted" 
average depreciation since Decern-, 
ber 1971. as calculated by the. : 

Bank of England, widened to 
per cent from 38.5 per cenL, and 
stood at S3, 5 per cenL ai noon , 
and in early dealings. . . 1 - ' 

European central banks were - 
active again yesterday, with the 
Belgian franc and Danish krone 
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gaining support to prevent them ^SPECIAL /DRAWING 

falling below the agreed levels oiruT batfcs v 

within the snake. - R1GMT KATts . _ 


Intervention by the French 


authorlties held the French franc c ^ L f ‘ _ 
steady, at Frs.4.6730 against the StcrUn*— .... i 0.600376 
U.S. dollar, .while the Italian lira u.s. l.taisa - 

continued to decline to L845 tn udswa 


Uu. 15 


terms of the dollar, against X&26 ilaioo 

previously. The lira's depreciation, lMIUuluw^ri Isa 2 7 75. 
as calculated by Morgan Guaranty, j a »utcMvra..: 346JL37 
widened to a record 52.45 per u«>* cuud«r.[ 3.10648- .J 
cent from 50.20 per cent. kwwi ® 

The dollar remained firm, vrith — — : — 

its depreciation, on the Morgan 


0.600161 
1.15345. 
45.7891 
2 .96644 : 
8.4B95B. 
952.375 . 
347,488 
. 3.1068*- 
5.08328 
2.08409 
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OTHER MARKETS 
la-* 


Guaranty basis, narrowing to L8X enn^as SciaiMi^MSr iqSSA -•AraAi'lMWiB.h.MpMa 
per cenL from 1.89 per cent u oneary Fnnd to Wasfatoaua. 

- . ; r ' Wnlandi.; 

EXCHANGE CROSS- RATES ^ ‘ . . ,1 ‘SS^SSSS&S^. 

um. ^^ {aEi ^£7 

Frankfut! _ ■ __ ' \ ®-?». i ' au^UKitSIwSaiiijitlu^ 


Mar. IS | Frankfurt New York | Part* j Bruawl* 


If. York ; 2S^7-S9 ■ 

Pari, • US.75-2& 4.70ffi.7122 

BnisaeU..' 1S.*WB ; M.74 79 
London—.' : L913.9U 

Am'erdAm 1(4.646 8 s 6 2^957 B2 
Zorich iOO^JMS 1 SLf7»68to 


66.0 20 • S.47-48 ' d.»4»* - UA3-4B' 

213541 1 iSK'-raC LS 1359143^ ! 282*436 

. — ; ll^26-£609A»65-i»Kfc 174.4J 31 V .. 

6?786-791 16.1666-170^ ' ■ ~ - .HOd^C^e . .8627-LWaj 

aMMT • a.49-^ ^ .0&^*" | - -WS^k 

lu nevr ot the oosettlcd conditions, tnony of the rate* quraeJ la rttafioo totha.r<eash ' po.Mn.taji 
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franc an* nominal only- . . 

U.S. S in Montreal. C.S. 8 =98.62*4 Cuadfam MBUk : • 

Sin New York. SC=10L8667 L'.S. centa. LA 5 Ut XQan 842.00 
Steeling to. Milan 16MJ30. . 


. . V Based- on rates auated: tr 
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EURO-CURRENCY INTEREST RATES- 


Mar. 16 1976 i 
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Sterling |D.a. Dollar 

Canadian 

Dollar 

Dutch' 

frtllhtor. 

W.UflraaW 

-.-?***: ' 

Swtoa 

Irani; 

TSb-irt term.. J 

1 day, nor Ire, 

Minuii 

rtiree monihr.- 
■?ra rn«ntJi». .. 
One rear. 

15-15 I 46,4>1, • 
12 14 1 4J* -6 k 
101, 107, 5-Ms • 
10k- 11 : 6k-B 
l0; 8 -11k. 6k+rS* 
n. ns* 6V 7u 

8 k -8 k 
‘ 8-10 
3S#.9ig 
1010k 
10 I b -IC3b 
W k.1018 

1 ‘ H 

iJa^so 

. 4 1>-4 1 , - 
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21^304 • 

a-ftla 
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■ H|4I( 
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life 

.,wl 


FORWARD RATES . 

- r — j l)0« DiSwiP' :"Th ■ 


Siam YmKil.10rl.00 c_ pn^thl 
iftawyaJ .-.'0.3S-D.88 r. pm! Hi . 


AmrfiAUiu^A* 33* j*. )*'ii--,ll^ '• • 


Bcumebr... 10Q-140& di* 

Coj ) 1 ijIlji'u !l ,m.-i in-l Dmlisi'3^' 
yraakhire 41,314 pi. pui > jea, 
Usfaoiri.. '80-180 c.\ila --‘ 48 * 1 . 


EmtJ-i-rcni-b deposit rale ooi available. 


:3l«ilrtd„. ,;i*r JU VJtlV 
UVao ’6 20 iuv din 


LonseiMcrm Eurodullar depoatrs: two years 7S-7* net centd.tfim VaUt-BMI. oJCT„i;”;|7-a -w.iiir. 
per cent.: four rears oi-51 per rert^ fin* years SJ-Si pet mnt- _'/ ■ Ikria... rig. 17 at*. 


■ crai.. iuur year> ohuj wrr ivih*. u»v >caj* • nm Ua> 174 .%di 

Tlii* I allow ms nominal rates were aimed for London dollar certiOcatea on dunoatb^ tkoekli’toi 4-2 jvwu 

■ munth iLs, per coot.: throe months 57»-39i6 per ceit.7 ttr rpnoths W4 p«r Vlotma— ii'n - 1 


one 

cent.; one-year 8 £- 6 i per cm. _ 

■> Rate, are nominal dosing rates. _ • 

t Short-iens rates are call tor sterling, OJS. dollars and Canadian doUara. 
two-days' notice for goUdcra and Swiss francs. 
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FARMING AND RAW 


'*. '.- •‘5s-.V.:’» .^r- t . • • • 


Mom^bid j EEC delays imported 

0 extend ** •** 

isfiing limit j protein deposits plan 


Commodity 

markets 

unsettled 


LONDON TEA TALKS 


By John Edwards 

THE FALL in the value of 


r . ^ ' j ' By John Edwards 

OSLO.Har.h l 8 . Br PETER SULUEN ! TBE FAU ia the val« of 

l RAFT_blIi_eaabIlng Norway the EEC ■ Commission has five units of account per tonne problem of a different krad.i *t*rUo 6 » following the surprise 

• *umd its.fismng boundaxles announced- a- last-minute post- (£2.50 to £3 a tonne) for There Is no national or inter- resignation announcement or 

’ Y?r J? pr^tned to ppnement of the iniraduction of dehydrated feeds to 30 u_a. for national emergency involved- Mr.. Harold Wilson as Prime 

• porting (Parliament); durmg tte . ;fiom pttiso:y deposits feed oilcakes. The list includes soya. The problems exist because oi Monster, unsettled the London 

spring session, and could, ii importers will have to pay on flax, and cotton oilcakes and earlier bureaucratic bungling” eomroooity mantels yesterday. 

• ssary, be approved; ' vers protein for & animal feeds, fodder and forage preparations he said. ! By the end of the day, faow- 

• THe scheme.. which should have at 30 n.a.. and groundnut, copra. The industry would comolvl ? ve ?* i n .. geoer ? 1 1 Af r ^ 


International pact 
still remote 


BY A CORRESPONDENT 


By the end of the day, how- 
ever, prices in general were 


• r*V v l X , THe scheme. .which should have at 30 n.a.. and groundnut, copra. The industry would comely , ' L - 5 c«««u "c™ 

ig Labour Party Said at the started -yesterday, will now heain palm and sunflower oilcakes at with those requirements of ?he j ower although u was Tell tUal 

' • Vi i'i Hi ■ Ati m m ' midnight to*mbrrow, a *ew 27 u.a. The deposits will not be scheme which were supportable ?/~l.P ave been , £r ”! tr 

caking in Northern -Norway^ hours after , the meetine arraneefi returned until comnnimrie.r* have in law hut iraFo,. the normal course of events. 


'-.iiar' Huts had sjeen -taoiea m The UJ\. .Intervention Board The scheme' was subjected to scheme.” ,res, “ nuiusu news, 

r countries, including, -the which itself Heart-. of ; the post- yet another bitter attack last ** We made our renresentations ^“1““ >*“** “ BV «? J, 11 1 *» 

- 1U by. the autumn, Worway , ponement/ only a_ few hours night by the industry. Mr. -Noel well before ^ thfs meSure wSs ! m * ^‘owing Mr. Ison's 

’ not managed ’■to begin ! before the sehejne was due to Hill, president of the Compound enacted The*- were ienored. '"hei announce mem, but then lost 

us negotiations with the start,. toTd the trade yesterday Animal Feedings tuffs Manufac- bureaucrats' bed hasten made. F 0 !! 041 ,n , lne afternoon as 
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V so because he Had dealt 
only one aspect of - the 
i^Jlon. .. - 

1 Bell said it was.stiH pos- 
that the USSR' Would buy 
• SJJm. additional tonnes, of 
grain — mostly maize — from 
:rpp supplies. 


Intervention boosts beef prices 
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1 AN INTERNATIONAL tea agree- 
ment still seems an exceedingly 
remote possibility judging by the 
lack of results al last week's talks 
in Loudon between Common- 
wealth tea producers. 

The maia purpose of the talks 
was to initiate a proposal for an 
international tea agreement, but 
| the gap between the Asian and 
j African producers remained as 
! wide as it has been since 1965 
i when the idea of n world pact was 
first mooted. But there is more 
hope For progress on the forma* 
I linn of an international tu pro- 
motion council 

A report containing proposals 
for the si nurture and financing 
of an international tea proino- 
' non body, prepared by the Inter- 
national Trade Centre 
, (UNCTAD/CATTl and the Com- 
: monwealth Secretariat, will be 
discussed between April 20-30 m 
Rome al u meeting of the L'N' 
Food and Agriculture's sub-group 
of tea exporting countries. 

There is a strong possibility 
that these proposals will be 
agreed by the governments of the 
principal countries concerned, 
as must or these concede lhai 
lea promotion ou a global scale 
could be very useful indeed. But 
tile International Tea Promotion 
Association, as it is to be known, 
is more likely lo be an indepen- 
dent body, than part of any 
“ Jiiiiiti-diiiicnsional lea agree- 
ment." 

The prospects for an inter- 
national lea agreement being so 
bleak might seem strange when 
lea is considered high on com- 
modity experts' lists as a product 
offering scope for co-ordinated 
international action. 

This is because it fulfils some 
important conditions for a 
successful cartel: first, it is a 
commodity produced by a rela- 
tively small number of countries 
and second, it is consumed by a 
relatively limited number of 
buyers. 

Next, demand for the com- 
modity is relatively pnee- 
inebsiic; although the world 
market for beverages is highly 
competitive, as the cheapest 
drink after water, tea has a very 
strong pice advantage. Finally, 
an important technical factor: 
newly planted tea lakes as many 
as four to five years to come to 
maturity. 

Quile apart from these theo- 
retical considerations, lea is pro- 
duced by some of the poorest 
j countries in the world. India, Sri 
Lanka and Bangladesh among 
them— so that an agreement that 
succeeded in raising tea prices 
could go some way towards 
alleviating these countries' diffi- 


culties. Tt is this sort of thinking 
that is behind the tUL Govern- 
ment's efforts to promote an 
Agreement 

But overwhelming practical 
problems stand in the way of 
coordinated international action 
to raise the price of tea. These 
begin with the conventional pro- 
posal for export or production 
quotas as a means of raising 
prices— and be^ the more funda- 
mental question of how to define 
a " reasonable '* price. 

The African producers, the 
“ new s as opposed to the ** tradi- 
tional ~ .Asian producers of tea, 
are against any sort of quota 
arrangement, even as a con- 
tingency plan. This is because 
they arc politically committed to 
the maximum expansion of tea 
cultivation, particularly through 
smallholder schemes which, witb 
a .labour-intensive crop such as 
tea. maximise employment oppor- 
tunities for surplus, landless 
labour. 

Large areas of virgin land, 
higher labour productivity than 
in the traditional tea producing 
areas and younger, and therefore 
more productive, tea bushes all 
imply that production costs arc 
lower in the African than in the 
Asian ica-produumg countries. 

Lower costs have in turn made 
for greater competitiveness on 
the world market, and have 
permitted the Africans to make 
substantial inroads into the tradi- 
tional producers' markets. In 
the light of these facts, it is not 
surprising that the African tea 
producers arc opposed to any 
measures to restrict exports or 


production. 

Expansion 


Indeed, they are even pre- 
pared to accept the implications 
of a fall in world tea prices, 
rather than sign an international 
tea agreement involving restric- 
tions of this nature. 

According to one estimate, the 
African producers would get tho 
same amount of foreign ex- 
change revenue from exports, 
despite falling prices, if they 
reject an international agree- 
ment and increase output. 

It is generally conceded that 
the minimum condition for 
African participation is that 
these producers be allowed ic 
expand their share of world 
exports at the expense of India 
and Sri Lanka, the traditional 
producers. 

Some restraint on African 
production, within the frame- 
work of an agreement based on 
this sort of deal, is obviously 
belter than India and Sri Lanka 
going it alone, and bearing all 


the costs of financing a tea 
agreement. To date, though, 
neither the Asian nor even the 
African producers have shown 
very much enthusiasm for this 
kind of compromise. 

The other, major obstacle to 
an agreement Is the question oi 
wbat might be considered a 
reasonable minimum price. At 
last week's meeting. Sri Lanka 
pointed to tbe decline in the 
average unit value of al! 
exports of tea fin US dollars) 
from 113 cents a kg. in 1961-63 
to S9 cents 3 decade later, and 
to the fact that the decline in 
real terms was very muco 
sharper. 

The volume of international 
trade in tea during this period 
did not compensate for the 
decline in unit values, it- con- 
tinued, and called for as agree- 
ment with an improvement ;n 
prices in rent terms as a funda- 
mental objective. 

This would imply a sharp in- 
crease In prices above present 
levels — to the higher cost in- 
dustries in Sri Lanka and India, 
such an Increase would Have 
obvious benefits, enabling lcrgc- 
scule replanting of bushes lh.<< 
arc over 50-70 years old. lor 
instance. 

But to many of the African 
producers the 30-40 per cent 
increase in average prices :n 
1973-74 (due largely tu drun.'ni 
in Eas't Africa and Sri Lanka 
and to increased Middle East 
demand) was very encouragtit^ 
whatever calculations or “real" 
prices might reveal. 

Some of these concede 
privately that at currenr price 
levels, tea still offers reason- 
able and even good profit 
margins. Thus, the old and new 
producers are sharply divided 
on the price question, too. 

The only issue on which the 
Asians and the Africans appear 
to see eye to eye at the moment, 
is on the proposal for the Inter- 
national Tea Promotion Council. 

A budget of some 5420.000, 
based on contributions front all 
the major tea producing coun- 
tries, has been suggested to sup- 
port a programme which in- 
volves identifying larger 
markets, and formulating 3rtd 
implementing a promotion 
strategy. Delegates were pre- 
sented with a document detail- 
ing proposals for this council 
last week. 

Although there were murmurs 
about some countries' share in 
the budget being too high, it 
seems that with some modifica- 
tions. and possibly with financial 
assistance from. say. the World 
Bank, the proposal stands a -fair 
chance of being approved. 
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Philadelphia to Belfast and Sea forth at 
W.M f.i.o. for Msrch and U.S Uulf to 
Casablanca at *!2 j 0 r.i.o. for March 
ii-bilc a canto from the U.S Golf to La 
Corunna and -Senile paid S9 f.l.o. for 
March-Aprll. uri-rniRhi. a carao of rnwar 
was fined from Queensland to Japan at 
JIG 3d free dlMTharxc lor Aprll-Mas. 

Timecharter acunt? continued on a 
verv ™oud stile and a vessel of S9.13S 
lonn d.w.L was booted for an Australian 
round voyage at *2.38. doliverV Japan 
prom pl and a vessel of 40.ISD tons d.w.t. 
for a transatlantic round soyas* at *3.800 
dally delivery Tilbury March. 

A vessel of 44.S0W hma d.w.L was also 
booked on tinu-duner for a voyase from 
Japan to the Black Sea at S3.75 Harcb- 
AprU. 
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Hr. Harold Wilson's pending resignation 
as pniu* Minister broiulii a u ave of 
soon vovcnnB and values reached £1V2 00 
mth >)vl uams ol 400 palms. Alter fluv- 
tuaiing narrowly subsequent Is. the market 
dosed ai the best levels of the day fol- 
tovioE a repon of the closure or th« 
Panama Canal. C. CzaxniKow reports. 
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Pn .1 i\estL*Ttlaj ,, » Prenou# I Bunncee 
L'nmm ! vitae Dev'* 1 Dime 
Con. L'Uwe 


- allot and hne 4H or anv 
Ttlon of tne nUInMd shares. In 
a Mpitsi 0> thm company to, wen 


, »n .oremanr at this issue would oe sunmmeo , k - 1 , 1 e 1 L 

' :* ^ JSfad sw cafasifcj- 

aH or anv bank leUMI fXJ.K.i LIMITTD. a'uiern 1 375 4.S. - 


non or persons - upon ' such 
55 and CDWaWjfeMg . ' Vg*" 
,h rfphts and prfvAHn attached 
proto os tney may • dew-ndne; .. 

'jtS' ^ssaisrs ass 

pm Bt for tfie auhscrlpnoo bv 


EDMI fU.K.J LIMITED. 
lob ^. 

Secretary 


1'THL W«l| — | ]. *a?.p | 

. *Cemi per pound, ton previotu 
unofficial close, i (M per picuL 




STEADIER uperrmc no the London 
physical mukoL Grade throughout tho 
day. dosing ouleL Lewis and Peal 
reported a Malaysian godowm orlce Of 
103 cents a hflo > buyer. April 1 . 


No. 1 I Teeter-lay t! Hkiwh ; Htumeee 
K.d.d. close j Ipy'e idoee 1 -loue 


E per uni 

Mav ' IB2.2S-82.4Q;1B1.5D-B1.SD 102.55 7B.00 

Aug .. .. ib 1.80 B2JO.I81.DO-8 UO. IBS. 00- 77.7b 

Oct. 60 91.70:180-56-88.60.18 1.7fr 77 25 

titv ■ 7 5 .uO-78.86 1 178100-79.20 1 aO . 607 / .25 

Man-fa ..* 7S.46-7a.7O!179.00-79.201BO.0O-77.0J 


. em St Tor the' suhscttptWB bv 
derwnters oft ■■ ... 

v -shares' hi .the companv atwred 
- way - of . rlphts HNtt but not 
een up- try Urn persons entitted. 
sraio: -and 1 • 


MOTOR CARS 


SILVER 


May - 74.9>-7S I 00.17B.D0-7B. 751179.0. -78.60 

AUi- . '173 ■D-7*.S-Jl7G.fi&.77.50',179. 00-76.00 


ss 

ua.HMMH that any.su dt shares 

j^wraanors: 

the- audarwriten,'vAnd aar. n*- 
« of the net .protean m-uie 
«• ttur muc wkt he . oard tb. Un i 
mpanv.:’ - .,-iuM 


CONTRACT HIRE 


DAVY 


Sliver "was Used ?.5p an ounce lower 
tor spot delivery in the London bullion 
market yesterday, at 220.3p. . U.S. cent 
ccruiraLinu of the fixing levels were: root 
'421.73c. down G.4SC-.- ihrre-month 4JBc. 
down 18c: six-month 431JSC. down 8c: ami 
.13-mantb 448.9c. down e.5c. The metal 
opened' at n7.8-2U.Ep WM-COJcj and 
closdfi- 11 217.2-213— p 1 416-41 8c). 


iff i 


Apj-Jnei 
Jlv--.be ml 


Jly-heptj 
Ltol- Uol-i 
J an-.Mi .] 
Aiir-Jnrj 
Jly^eidl 
Oct- tire I 


46.25 'Both 
45 40 -.5 Oil, 
45 40-46.00- 
47.0 j-47.5d: 
*845 -8J5. 
50.15 60 20. 
51.50 51 55' 
61.75 62 76' 
52.45 ai.bu. 


44.50-46.30. 48.00 
44-80^5-40 - 

44.EUL45.2S 45.60-45.40 
46 JM -7.00' 4 7. BO-40. 30 
48.9fl-^8.B. 4 8.2640.40 
49.80 -9 86 M. BO-49. 50 
b0.6u 5l.40 520J-S1.40 
ol^H-61.70 1 — 

51.6J-52 90 52.75 


Sain: 2.o43 14.019) lots of oe tonnes. 

EEC IMPORT LEVIES for while and 
raw ougar. denatured and non-dona rured. 
lor March 17 in Unhs ol Account p.?r 10u 
KiJp4 1 previous in brachcui: Whin- G.21 
15.32 1 : raw 2.S2 tl.89i. 

Tale Lite ■•x-refinery prlr* 1 tar 
KranuUied lui^ls wiuie snear was CU .20 
■ same' 'j i-'ue ini tur liume trade and 
£200 i£2A4i j lane tun (nr export. 


MEAT COMMISSION— Avi. r a=f far&tock 
prices ai rvpresvuiative m.irto.'in on 
Mare-b is: U.K^— I'ni'lr R4 s* p^r liv 
cwt 1*0.401. sheep 45 pp per pound e.d.e w. 

• - 1.2.. piss Ef.'tfi ITT W. I.u > f 0.U4.. 
England and Wales— C jiiIc numbers up 
21 6 per ccnr.. average prn.v £24.64 
1 re SI .. sbrep down 4.«. aver«nr 4f.0p 
1 - 1 . 2 *: pigs up 11.7. aviTJjie 14 7« 
< +u U‘.I. Scotland — Can fa- up ifi.2. averan- 
£24 32 I+0.2E*; shrep dn>rn 01 . un-rage 
4i.0p 1-l.l'J piRK down IP. 9. average 
£4 07 1+tl.lOl. 

COVEKT CARDEN ipriccs id sterlniKi 
— Iinpartod produce; Oranges— Spanish; 
2.5* *-'22*0: Jaffa: Sham.iuii 3.08-3.93: 
CypHLs; 2.70-2.99. Maadarmep— Spanish; 
Per tray 2 4‘KLafl. Orianlques— .lamaltan: 
Cases 64- UP 5.40. Lemons— Itallau: 2.0<J- 
2.pn Jaffa- 2.70; Oprns; -LTO-I.W. 
Grapefruit— 1 Cyprus: 2-20-2.50; Jaffa: 2.10- 
2.73. Applos-sFouih African:. Dunn s 
l.'m 1S8 approv 40 lbs 3.40-5^0; French: 
Her 20 Itu- Gulden Dclictnus 73 54 1.65- 
I.UJ. 25 lbc 2210-2.40: 20 lbs Slnrhioc 1.80- 
;.w. Granny Snnlh 72.54 2.30-2.60. Slarfc 
Cnmsnn 1.60-1.60: I Lilian: Ui-U«rL Golden 
□olieii'UA per puund 0.06-0,05. Rune 
Be-iuiv 0.07-0.09: lluiutanan: Starting 
□clionu-s 2.20. Pears— Snuih African; 
Can-in Williams' B"n chrehen 4.T0. 
Li-urre Haniv 4.4U: Italian; Ivr pound 
l J a.-.'-i eras' sne |>.WL Keurre BmsC n.10. 
Pineapples— SmtTh Afnc.tn: 9 15 4.'.‘0-5.0tl. 
AvaudM— Snuih Alrlvan 4.u0-42«: 
Israeli: a.lW-t-O. Crapes— Souih African: 
Wallhaiii Crit.--. 4 10-4.W. Salta 3.S0 
Alsi|nntr Lavafiee 4.W. Dates— Algerian.- 
Per virt'in U ,'i Strawberries — lvrni-li- 
Per punnet 0 5B: - Mexican; 0J0: Call- 
luriiiAii.' u * 1 . Onions— Dutch. 4 "CM 60: 
Polish; a.Afl; Italian; 4^0: Chilean: 4-Ufr 
4.20; Somh African: P« 2S lb, i.SO-2.20. 
Melons— Peruvian; Urtvn 13 15 5 30-5.50: 
Snuth African* White s-n 2 . 411 . 9 '15 3.N. 
French beans— Kenya: Per pound 0 30. 
Courgettes— Kenya: Per lbs 2.60. 
potatoes— Ca nan 1 : 3-90 - 0 40: Esj-ptian: 
5. DO: Dutch: 220. Capsicums— Smith 
African; 17 lfas 3. DO: Caiiarj': 13 Tbs 4-8- 
Asparngus— CaUlnnilan: Per pound 0.95- 
fjffl. Cuci a nbcro. Canary: 1.30: Dnich: 
2.10: Riiraanfaii: 2.20. Celery— Spanish: 
Prepacked 18.35 1 50-2.50: Israeli: 290. 
Coul.ftomcrs — hrerrti: Per 24 4.40. 

Chicory— Belgian: Her 5 lbs 1.90. Walnuts 
— G-Jllhirnjnu per pound 0-7-0.28. 

English produce — Lettuce— Per 12 round 
l.OD. Mushrooms— Per pound 0.30. 
Potatoes— Per 58 lbs IThilur 5.00-aJD. 
Edv.-ard- 5.40-1.50. Apples— Per pound 
Cm's Qran«e Pippin n.ll-4.14, BramJu*"S 
n uK-o. 11 Lasions O.D6-O.DS. pe«r»— Per 
pound Con tare art? O.lfrO 12. Sprwns— Per 
4 iound il.07-0.09. Onisno— Per 56 lbs 42:n-4.30 
Swedes— Per s* Hi?- Desun O-ot) Camus 
_i*er s» lb: 0.7D-1.M. Cabbages— Per biro. 
Pnmii 1.40. Rhubarlr— Per puund oui- 
dnnr u.22. iwlxnr 0.12. Cucumber*— Per 
bnz 12. IS 2.<W-2.«. Caullftoircrs— Per 12 
l.W -2 On. 


Prices per too unleu otherwise staled, j 
: Mir. IK +■* | M"H»I* J 
1 W7- . — ! 1C" 


Metals and 


AJuininiiini j£«80 ! X480 ' COltOH f fllj - 

Free tin rket cif .JeSOO^M C650JB6 VWtbVU XUU ^ 

uii’rvri'ro'iVi'™' ' V,'Cd93.3 -2.76itS97.75 , . .. 

- mmiUn ilu. .io- « '£718.7: —3.0 £bl6.2b Cl 1 €f O 1* 11 T\ 

Cash Cnibo-le « ..- £083 -2.5 'C588.Z5 tJ UCLal U 1/ 

eiimnUisito. ;c708 .5 -3.0:1605.75 * 

Ei«M Ti»>v nn.;s 1 3Z.76 — 1.35>330 NEW YORK. March Iff. 

Lt-n>ii.'a*h u .i£198.25— 1.0 X172J5 COPPKR closed lower on renewed speed* 

i -£205.75 .-4-0.5 a.'I7S.875 tsdre lfanddstfon. as did Stiver on oun- 

Nieliei >»i v£.* 4J a . j£h.43a tinned Commission House Solllne. Grain 

Pm- Murket(ciii'lb'iS2.D&-2.2 ,91. 9-2.1 complex finished mixed on profess! or a) 


NEW YORK. Slarch Iff. 


Platinum f#»nwrr*. JMl.M7' [£76^-8 ti “«< cabrtiffi acmny with wheat si^hrlr 

Free Markvi £71.26 Ic67 lower due to recent mntefnrc. Comnilu- 


QiimIcmi reri i64bKr> a rOfr.105 4 -''i!o'i »8 -92 »I«i House sellinfr uutwelffhcd trade buyiiiE 


■aliver Tt»«v ««. 22j.3 -a!s i200.6 ( . “ «««<« h"™P- Snasr dosed hshor 


Miienth, 285145. -eiis aoslsp .CojiimiMton House buylns In quiet 

Tin L'a«Ii ivij -.£5,567.5—0-0 £3.194 eondltluna. Bache re pores. 


aiowulisiui £3,112.5 - 1.0 £a.c61 Cocoa— Ghana spol 74 f74:*. Bahia t»i 


Wail mm 72.041b.nl £49* 61 ■*■ U C4«i-4n.' ( 


March 6S.9S tgff.Sffi. May M.S3 


Jim- Utn mi 1 £ilt —1.0 '2558.6 i '54 531. July 61.96. Sept. 59 50. Dec. 57.13. 


e ii>'«it»iK.«w -£186.576—0.875 £349.25 March 55.05. May M 90. Soles 1.351. 


Pt»luwr« S79 j 


OliS 

L* us 'inn Uaia.von .. ; ; ; 

UP'lindnul 

£481 £407 

Uiimw) Crude ■ .. \ £3B4 

Ibim .Uiiinn £196 

»H"'WIII 

Seeds 

L—pia PtuUiii UU1..S207.5 ' SX97.5 

•rr'nut* -\4fertan...; ; ; 

LiUM-rd Lnu S... l.. £159 —1.0 £150 


Orauu 

Harley EKC. — £71.25 £66 

Ui<me r’u uiros.-. £66 IS T 0.4 £53.6 
Maue 1 

Freudi So. 6 Am. £70 —0.5 £66.7: 

o..L V el tow — , ; ; 

WlitsL ! . . 

>«X 1 Jle*J »|jrv>s' 7 r 

N..vc:Hriril\Mni*i£9ZJ5 ; 

Auslm4taui|iA4t. | • ‘ 

lixiKilaii MtiilnB.—. |C72 £67 


cWn OluyujeuiMB>i£-<79 -B.0 4T7S9 ter i„i, 

ruturreJUy.o £B7B : -B.5 £885.5 ,u«r l iS5u l ? P ^I-. 


’ ,,s i Coffee— Santos No. 4 unquoted mu* 

i quoted*. Columbian Mams 183.00 nom. 
■ 104.00 nom i “ C. “ Contract March 

| 9S.3fr9r.26 iOT.401. Mar M.10 iW.I2l. July 

CAD? f 9fi.M-9B.I5. Sept. 06. <0-96.15. Dec ?ta»- 
1 M 25. March OS Sime-OO. Soles: 419. . 
Copper — March S0J31 fffl.29). .Apnl MM 

• '61 40i. htay 61.30 Julv n.lff. S*’pt. 62.90 

seiilemonis. Sales: 2.6S7. 

8197.5 Coaon— May 37Jfr37^5 t 59.03i. July 

aSntW.ei IS0.6SV Od. 57 H8-57 R0. Doe. 
— 1.0 £iau jiJMi 40. March 3S.30. May 3S.9L3b.9d. 
. July 59.Pfr-S9.9n. Sales: 6.050. 

•hGoM— March 1313 ( I Si. Ml. April 

£66 ISO. SB MW SO'. Moy 133..W. Jmw 1T2.26. 

-0.4 £63.6 - A >«- 1-13-80. Od. ISL60. Dec. 135.M. Feb. 

1 137.00, Aqrll nh.-p. June 139.40 settle- 

—0.5 £66.75 nwots- Sale*: 1J34 

‘ GresaoPtool— Spot 167.8 nom. >satnei. 

May 167.0-168.0 f!67.0>. July 18t^-IG7.0 

J <1M8>. n«. IdS-frlOTO. Dec. 185. 0*187.0. 

. Mtirch 165 O-1G7.0. 

X + Lard— Oiieaw loose I&jO nom. «ld.T5 

• £6 ‘ nom.i. US. prime steam 19.80 asked 

, 1 IS £5 asked). 

— BDA'759 +Mab«— March 26i;-2SW Will. May 


''pmb !"bb mm c IPtaUntait— April 137J0 fl37.«), July 
Ohuu -V linlex ' -B.t> UJU3.3 lnSM nSflM , 0B 141J( | Jan _ i^.po 

66.56 '.O l^-sa ■^ 1 S «-»- Jo 'f Sales. 

JureUAHWi;|y.-:£|08 - j tblhrer-spot 416 JW U27J0'. March 

12Su U 2 ' 0 1 mS '* UM April 413.00 M1S.10L May 

%&£=& sa ss sst s. ss 
££x£rLi3r F 5 ^ 


JUTE 


• Uno, 5 cl **J r *?*' ! faSeyabeaa Meal— March 129.90 '130 Ju>. 
liMllcaiivc pncc. fiUiC, aind Conunoii- » it 1 jfe.iv fid ilTi'l&i Jnlt* r,i in 

«o*»usi4 fiianrtarrt “dr ££mj£ SeS'^ 0frl37.a! Ocl! 


London — Liverpoo l Hm nptat8 — 
Geavetend 7 "' 


Ifhmlnr olvnn tftut » groenn 
■f member* Of AMto Apwican 
oration Limited will, bp held at 


: iSHSSS wnr makeor model 


PROVIDE A NATIONWIDE 
CONTRflCTfllftE SERVICE 
AT .COMPETITIVE BATES 


BlLV'Ski Buiiiou |+ nr) LUX ■+ ur 
.■|wr [ IlKmg ' ■ — ■ clinr ; — 

ireym. j I'Mce* . 


Physical cloalnE prices (buyers 1 were: 
Sput 47>n i-Kpi. April Up itLipi; May 
44p iJI.ipi. 


WOOL FUTURES 


Spm; I - 22D.3p , -2.5 ! 217.2p ,-4.7 

MnnciUw.r 225.49[< >-2.56j 222. 35p ‘ — 4.B 

innHULa.l £31.2p r— 1.8; — 

t mouth*. - ' ... .1 229.55*. — 4.! 

Ihihi'UlliiJ 244.5k I— 2.S> - ! 


-T-, GRAUNS 


iwrat meeilPB* vrttfsh ,b**' btin^ . 

tor tfrhSO-oir that ,t»y. tor the ■ Qomkim fnm; 

■ J. D J v, <V,hid, (Mnci.) Ltd. 

resolution. as a social. rt»tothm.J LOGAN PLACE, - LONDON W8 6QW 


no combamf'e shdre *to«ldm 04 1] TEL* (LOT .4324/5/4' 


4.097:95 'It hereby crogitod. 

amount thereof transferred to 
iptny 1 *- eanttat. Minit." -. • 
ton for proDoNns thla .resfthr- 
. he. eftert . thereof to Bad* -tytth 
i. directors 'report wWclt acewn- 
aohoe. • ■ . 


1 LHC— Turnover 251 (203> lots Of lu.DDO 
ozs. MornUfi: Cash 320J1 three niuuilu 
221.5. 3.0, 4.5. 4.0. 4.7. 4.5. 5.5 5J. 
Kerbs: Three months soji. s.]. Aficr- 
fiotm: Three months 13.7, 2 j. 2.4. 3.3. 
20. 2.0, SO. 2.1 -2.9. 2.2. 20. 2.4. Kerbs: 
Three matuiit. 3520 , 22 . l 22 . s. 22 . 6 . 


CMAIUXS RICKAROS."''Coulr*ct Wre »« 

Leasing JCtieme. . ■ MOK roataj dfg 

mndeto. Quoailoiis welconv;. wmdsor 
69237. . 


COCOA 


April to 7th APfflL. 1976, both 


FOR HIRE 


‘Latest Intcraadsnpl CoCea Agreement 

prices, VS. cents Per noaiid: DaiU CJ7 
«C.ra. Indicator; i54lar arorape 6136 


J,t. r : ■ - — 

mt awlttoff tQ-Htoori ana vote 
eetinsn. > enthlod -w woliu 
■re proxies to attend ud spwt 
t nofl. vote <n tin stttd. A 
■d not t*j a 7 mefober of the 


t»m BRQMPTOM GARAGL-LID., TD7BremDton <63.473; 22-day average 63.50 <634111. 

. itDid/Srlf. om* -tar nlre. Keen «*•* • Trices eased on EneculatJve scflms, and 
SS wmlliinted mftoag*). Tef: 01-589 sazi. & j^p, i^Ired by veakwdDB of 
nil , ; ' — stedlns. failed to hdld. reports GUI and 

*** ‘‘EDUCATIONAL ' lywrertta/s.-'+Wl Uurinwa' 

Mrd. ' ' COCOA Wore I — Done 


: LO AMERICAN 
OF 6QDTH AB 


TH AERICA.. LIMITED- 
.. London : SKrenmv. 


iBK- ' v- 

wn VUdttet, 




h A 5 UJS£^m& tRwaujssssn > 1 “"^ 

Conttnuouf sweeter worms— HojhUyi Mereh i78J.S64.0Wi5 786.046-0 


\ ilW,V'Vi.' 

CLUBS 


• Coutsm. intensive' worsts. P}“"llUy_ 7S4.Q-35.0 fi.7&7fi 1.0.54.0 

.BB^^fSSSSaJn-^SS 0 T^* 1 ' 1 2 bts 25a-f!:?2-S 


-■ .CLUBS 

UC NOTICES' : 't'gV& 181 ifefrMtt. «■' 7M~ 0S57 - A l« Cirte. 

1 or AlMn -Men*. 3 spetreeotor floor 
1245 t AS- end jaunt •• 

■Utaic- 'cautvrv eeu»re'u.-- 'i- J oban» Ha«lrtar«btth afifl friends. 


July 763.5-36.0 —5.5 746.0-36.0 

smwnibffr -1718.6-16.5 1-5.5 720,0-15-0 
nepenther <697.0 97.9 -£.25699.0-85.0 

AleirJi 087.0-87.5 |— 5.5 59 1.0-66.5 

Mnv *79 .0-60.0 1-1.0^662.0-78^0 

“ Sales: "21401 iS SSij 'iuu; ol lo innhw."” 


FREIGHTS 


iuuc- 'cautvrv eouNCtt.- • > d obnay H etvi mwtfettfa anfl <=riendv- _ DRY CARGO— Very pfUe sram business 

• - ■ ■ . . • i ciitSoyli ss tan street. London w.i. vrea transacted 'rith sbipovrih r. again 

0.16 ««ied rtrtn i4*rcf>: T«7B. } * STRfPTCASE fLDO«^HOtv rolnctanr ta «wp» r»irrco*T faivto tn th:» 

Ju"P- ,’074 •« '.£ . rate otl •: -. «wrton In Uv boot oi swunny hish-r 

•„.^ t .T^ x . M sTisr i ,, **»*« 


THE BALTIC— Rent-wed procure mi 
gfrimj: unset liutl transhipment gram 
markets and acncrally retrained mdi:. 
brokers mud 

Wheat— U.S. Dark Northern Struts 
Number Two 14 oer ct-m.— ApnltMay 
£1014]: M a j d 01.40. Judu tioijO. July 
£101.80. A lie. £102. Sem^Oa. UC1 
Sellers iranahipmt'm East CoasL U.S. 
Hard Winter Number Two— Asm flL’.SO. 
Ml; £92^0. sellers transhipment East 
Const. EEC feed Maren £80. April £59.50. 
East Const 

Motae— No, S YcDow American -'French 
March £7u. ArrU HO (raashipmepi East 
.CoasL 

Barley— EEC feud Harch/firs-half April 
£7L25 East CoasL 

LONDON CRAIN FUTURES MARKET 
(GAFT A) — Wboat, study. Close— March 
6SJ8, May 88^0. Sept 6&IS. Nov, 88.10. 
Jan. 7fl:s). BnsnkSK; March 8S.3fr6S.08. 
Msy 89^8-49.10, Sent. 4frSfr».13. Nov. 
flSJWSJA. Jan. I5.3frr».I5, Ssles UhL 
Bartay. stawdy. dose — March *>8 15. May 
67 JO, SeffL 65J0. Nov. 6TJ0. Jan. 6? .10. 
Business: March «o lfrOS^S. May OVJfr 
P7.no. Stw. i»-4fr43.26. Ntrr. 67.20, Jan. 
88.25.. Sales 43. 

H GCA— Location ex-farm spot nmes: 
SMI Mllilog Wheal— fjktucoster £«7i0. 
H umbers Wo res in. Feed Wheat— GI ouits- 
irr £M 58. H unity rsidr 187.80. Feed 
Barley— <7Ir<iu.'L-siLr £65.30. iltttHbelSidv 
'«.« 

BBC DAILY IMPORT LEVIES and 
prr-nuauiN effeefive March 17 un urder 
L-ntTMit levy nidi April. May and June 
premiums, with previous in brarkci-i 
Hatei in Unit* *nf Accroini :icr itmn*.'' 
CtmntM wtKNtt— 30 24. rerf nf? '~J> 74. 
re*i ml' Dmm wticai — W.47. nil, ml 
1.R1 MS.fc. lOJfl, Ifljti. 12.11 •; Rye— 58.5S. 


LONDON— Market virtually mcliansed 
lo average volume. Be chi- rrpnn^- 

lyefl tv plt Kiloi 

Lniniui' '3 i-Jiml't .-r Bu-liit--- 
lirea«t I'lirrf- . _ ffaiqe 


Mjtrca 181.0 H.O - 

Met- >87 0-83.9'. — . - 

lutv I96.fr98.fl'- 

Itutmu-r 207.frt8-U'-0.5 200.5-06.2 

Dtwmiv... Zia.D -1S.0 : — l.B B18.U-17.0 

March £Z5Ji-i7.u: + 2 0 

Uev 2X6.0-80-0 4 1.78 - 

Sales: 25 '41 j InU- of lj|» KUufi. 

SYDNEY GREASY fin order: bu>cr. 
seller, business I— Marrh 254.0-254 j. ?S4.5- 
253.0: May KLS-263.fr 2G4 5-283.3: Jub 
:r5J3-OT.3. 27S.5-274J: Ocl. 203.0-2M.4, 
230.5-2hli.O: Dec. 2M.5-29S0. M. 3-333.5. 
March 380.5-S0L5, 360^.298.0; May 30J.5- 
304.0. MC S-HE.O. Salta: 2tfr 


DUNDEE — Quiet but prices very firm. 

PrireJ. e and f. UK lur March-Muy 
shipni'.'lil. BV.'C £190 BWD £189. Tnssa 
BTK CK». BTC COO. BTD tWl. Catcutre 
goods marhet cloud. Yam and cloth 
prices very firm. 

LONDON— Steady. Kaiwlj.fa.-sh White 
“C- -rude March April CT2U0 While 
-D" crude March April I193.U0 per lone 
IOU 

★ 


LIVERPOOL COTTON— htui and ship- 
ment bjles amaumud in 151 lupiivs brine- 
im; ibe lutal lur l he tveeK so lar in 403 
tontle*. reports K. W. TaiierulL Desultory 
trading brouuW no turtieuiar emphasis un 
nvjividuul 9ti'le£. A ten' tninnurs hausm 
taru-urd reifuirumt-nis hut the level of 
inquiry teas duiL 


ME4T/VEGETABLES 


BM1TKF1ELD l pence per pmmdi— 8«9: 
Semitsrt hilled sides 39.0 in 4l.o: Euclish 
hlndauarrer^ 4T.0 in 49 3. furpananer* 
II. n 'o 31. s: Eire hind quartan; 47.0 ru 45 0. 
f'lreqirarter" J8.0 in 32.0. 

veil: Enshih fat 1 ) 4eJ) ip S2.fr bubble., 
14.U Tn 22 *1 scum *41 bf.htile-. If 0 n, 20.0: 
Dutch hind' and endr. es.o "• Ci!.n, 

Lamb: Eniil"di Pmsll 3i.li 1" 44.0. 

mediuiu 3r.o tn 42 0. bean 3u.u m 37 0. 
Suutrih incil'im wu n» 42.0. he.ivr soo 
in 37 ii hill - a.0 I" 42.0. luipi.riiri lr.wi.Hr 
X2 PL'. 35.11 in :«.q. HM ■; 31.0 in .11 j. 
Pl!> 2P.li t<- 211 3 


HIDES— Manchester. Further advances 
vruh complete clearance. Second dear ox 
31-«l} titas 44.3p per kilo; jfrdflji laKrs 
47jp. Zi-jS.S Kilos Sip. Llfrhl wu-ff frLbp. 
No calf uttered. 

COPRA - Philippines April S207A8 

lYKifers per tonne c.i.f. North European 
ports. 


FINANCIAL TIMES 

Mar. 16 • Mat. Ih, timiin iq., i,Hir »; ■ 

183.02 137.76 ‘ 182.69 170.26 

(Base <uly i. iw = luOi 

REUTER’S 

Slar. IS Slar. 15 Hiuitli Vctrvc 

1285.4 12BA.6 1229.5 ; I '87.4 
(Bast: «*pt*ffihrr in ift 9 i=iWl 

DOW JONES 

~Dow "3lar. ; liar. rUuntc [ I'raiF 
Jnuea i Id ' lb | A« i re 


Dee. in.Sfrl8 98. Jan. lfrUfrli.fln. March 
le 9S-I7 03. Mar 17.10. 

I Sugar— Spot Jjfij fI 4 .SH* .May 14 .S 4 - 
i 14 . 7 <i « 14 «.. July 14 . 72 - 14 © •-|i. 70 *. S,-ni. 
; M SO. Od 14 3 S -14 it Jan. ■ J 4 46 nom. 
j March 14 42-14 4 u. M;iy IJ.'^-MJSL July 
14 .ni nom. Sales. 4 MS. 

{ Tin— 320.00-340 op atjrtd '.reru^i. 

.} "Wheal— March M9-! i%3'.. .May M6- 
, 265 1378J*. July S72',-;7C;. SupL 377-J7?, 
iDcc. WS. March m. 

I WINNIPEG. March IS. ♦♦Ryff-Uay 
i23T; »Mi i, Jub' 257] ashed (SS« afJti«.I'. 
I Oct. 23U bid, Nov. 282 nom..' Dec. 2571 
nom. 

eOau— Mar 13W bid (!»«■. July 154* 
ssfced H55 ashed'. Oct. 24K nom-. Dec. 
> 150 nom. 


. nariey— Slay 22 ri bW < 2 Cre bUJi, July 

JiHtaa j id - is | v, « 1 2251 ashed <225 asked L Ocl 223* .bid, 

1- - _ ' Dec. 226 mm. 

"•4 .... '409.35 311.28309.61 S 06-67 dFIax Md-Maj 655* bid WK-. . 
Fiirure* i 0.17 300. 73 1303. 9&2W- 06 WO bid ifo.f affkcdL Ocl 881 Tlld, Nor. 

(Avcnn> Mtiit-iA-itMi' ~ 88ft nom., Dec. 880 bld- 

tAveraw Wbeat-SCWRS 115 per ««. protein 

MOODY’S I comeni St Lawrence 474S (473*7. 

n~ ■ ■ ■■■".- ; .\ll cents per ptMind re-tvarehnm-e nnit-ss 

M.ndrv ; I Jl *r .ll"Ui"|\ -"ai J ftthmrire stated. • C«H: per Sfrlb bushel 

•fr _ lb [ « : cr.-iearehnu-p per Ow nance— lffl- 

" — I ■■■ — — ■ obikm lots. "CWcacn luuie S's per 100 lbs 

-"H-i.'it nm t» 783.3 iB3 .7 782 .1 7*2 .9 — pept. of Ab prlrf: ptm-Iiu* day. 

/ fttiwifinj u Td^i'r tori' | f Time ttfara F.n.h. NY bulk tank cur' 

, . ; i r»ni« m-r troy irancc ex-n-trohuu-f. 

. • f. New " rt ' ii'iiiruH In ? > a slum inn 

' fair UuTh Ini* nf ino short irnii delivered 
GRIMSBY FISH-- Supply goad, demand . l.o.b cars t Juranu. Tolitin. St. Louis nod 
pud. Pn>-e» per jimp ji -hint -i'U' > \li..n T Vs ncr iniy nance for -50 -pujjv* 
■ unurnpijssed': Shelf ewi n .90-2.45. end unit'' nl MSp'r rrnt. suril>‘ HHlerrpd NY. 
ItnjH £l Tfr? 30; large sisr-ir haddorl; £3.» I “Cfnis per fifrlb tolsiKl in *4wc. r 'CenN 
S5.*« uicdmni S.0ft-£J.4n. small jfl Si I per 54-lb hu«hel ex-troroh'inre 5.0M 
E? 00: Urjjr pl»<-v £2 3ft mc'lmn f’ ."JI hu*hi*l lm>. ■ i>m* ivr 24-lb birJiel. 
fa— » -will n 7»; s ,,v- H.air - : r-unfs nor jefb famhfl ^T-H'arcfanit-i*. 

rock fish n *P-£ 2 ^ 0 ; reds £I.B0-iI.:»- 1 ' ft 1 -* 1 husliri liu» iH>nt* opt 5*Hb bUilutL 
Uilbe IT 00-Xl JO. ' es-warehousc. l.OBfrbuMiel luu. 


•'*4 ...'409.35 311.29.309.61 306-67 
Future* i 0-17300.73303.9^284.08 


(Averero WM^ffsiogi 

MOODY’S 


PERU’S AINC/HOVY 
STRIKE CONTINUES 


m.wjvv ; "v i j, .v .tt*"«":Y*. 

ip lb ; i ■« ' i • 


Earn: 17 I* m M.fr 

Pork; KnJi'Sl. 'indcr l"*l lb- ST B f-. 


37. j.lwl -120 lbs 32.0 to J7 o. 130-lWi lbs 


LIMA. March 16. 

Peruvian fishermen on strike 
defied a Government order 10 
return in work and iho anrhovy 
and li-nmcal indusiries remain 
paralysed. 

The Government last niRhi 
drrla'.vtl the strike by about 
10,000 men illesaL . 


-un.- Corn m't» 783.3 < 83.7 7 82.1 742.9 
/fpw»mhnj u idol's inn < 


SS*-'’*- ^ 




stock: exchange report 


T5e Financial Times. 




Widespread and sharp falls on Premier’s resignation 

Share index 10.2 off at 400.0— Losses to II in Gilts 


FINANCIAL TIMES STOCK lNPICEi ; 

' ‘iStocb rllardtj Mar* March > 

~ - ,j .M ‘.t -Mr , # ; JT [ ;• 30, > * : .,K 


Government 3aes, U.l«- 61.76 ■ } 61. 
Ksed 1W mul.; f-BLOffi 8L31 61. 
ladnerrial Ordinary.^, v 400.0j 4102 43( 
GdM Mine* — U7.9T 196,3 19C 
Old- Dir. Yield ; 5-I6[ 1 «.Ofif 5.1 

EdrrriBflsTld % ifoIQ W WdWj &M2F MJ 


Account Dealing Dates moved the Investment dollar A_P. Cement, 188p, JR. Costaln, at 262p, after 258p, and EMI 4 later reacted to IQSp for a net interim statement Js expected on Ort- Dir.TieW — s.r 

Option premium between 109 and 104} 222p, and L. Fairdough, 212p. all off at 264p r after 259p, while net loss of 6. Dotted among the many March 23. British Ley land finished EanrifisaTid % (falQM i&a 

•First Declare- Last Account per cent before a dose of 105} closed 7 easier. Tunnel “B " losses of 2 were recorded in GEC, casualties. Edbro contrasted with 2 off at 26p, after 24p, following ns E aHo 8.® 

Dealings tioas Sealings Day pe r cent, down i on the day. reacted 8 to 186p. Other dull spots 15Sp, after 152p, Plessey, 79p. after a rise of 4 to 109p and Barton and the chairman’s statement at the n~um*im*rk«L.. 7.521 

Feb. 23 Mar. 4 Mar 5 Mar. 16 Yesterday’s Si. conversion factor included BMC, 4 off at 95p. and 77p. and Reyrolle Parsons, 123 tp, Sons edged forward 1} to 44p. annual meeting. Associated 

Mar. 8 Mar 18 Mar. 19 Mar. 30 was 0.0524 (0.6577). Taylor Woodrow, 8 cheaper at a Her I21p. Philips* Lamp con- Shipbuildings began firmly and, BiSineCTiug eased 3 to 9lp, wWte r* T] 

SS 22 Anr 1 w « flSr S . 302p. after 29Sp. Against the Wth ^ earIy n i e £1 ? m chairman’s confident Josses of 4 were sustained by KRF, ■ ~ . 

•"flew time"' Heath a? may «*? Ba&k$ iiSCd trend, afixcoocrete made modest JS ore ,2S- s: 5 U A P on l |J e day „ a i review, Vesper improved to 78}p S4p. and Dmwfy, 164p BSG Inter- jaun. «os.B , -i 

from 9.30 ajM. tun business dan earlier. headway, the Ordinary and new ?®° p> reflecting Amsterdam and before reacting to 77p, only } national lost 2} at 22JP, in easier .*•> 

r ^ A dull iiurKet on Monday - J investment premium influences, hvrrfernn the h»v Tarim* mined Garages. .1 

London stock markets sustained f 0 n 0W ina adverse Press comment. * Elsewhere, Racai Electronics re- "^aer or the d^. Yarrow gained <a) Based on b-p 

a sharn anii vuiHt^nrpnd 1 setback i.j m 1 ■ n>.i u. 3 to lwp, Mtcr lofp. but rtipcr^n&unES SQOUed D13N' ton r*Mt cm - t: 


BL7&; 61.8C 
6L31 61*1 
4102] 430-t 
196.B 190.3 


02 A® :.BB.48r. 
61.88 6L86 a ‘ 
4»,4 ‘ •• 
imsr ilia ^ 
KOI :'«.05? 
14.46 14. W 


10.12; 10.16] .10 J 


Equity lumui er . — ■ " 

Equity baifftto* toteLii -»-•'• 


[YB,a64f40.« 


■ , , " r“ ; . : A dull nurket on Monday 

London stock, markets sustamed f 0 n 0W ing adverse Press comment. 

a sharp and widespread setback ^e big four Banks steadied - ■ ■ 

yesterday following the shock yesterday. Up to 6 firmer initially t2fl. — - . . ■- 

announcement of the resignation pr jces reacted on the Premier’s A. 

of the Prime Minister. After a resignation but then generally its}- « / T| 

steady to firm start, British Funds held" to close mixed. Barclays rA . J 

lead the way down as the resigna- touched 2S3p at first and eased 110 1 — \ /H/ — — Pv 
tion news was accompanied by a back to 275p before closing a net I V' I • 

subsequent reaction in sterling. 3 better at 27Sp Lloyds, however, I 

There was a fairly substantial ended tb3t much easier at 21Sp, ™ [ 

amount of selling pressure and after extremes of 225p and 212p. | / 

final falls in quotations ranged to Foreip issues^ tended firmer with W® * j — ^ I 

li which left the Government Hongkong and Shanghai 5 UP at iuiuiwi nuiUAri 1 / 

Securities index 0.62 lower at 3SSp D«counte were al lowered * — HlNiNB — \ 

6114. with UnJoD showing a loss of 8 ct umiiom mcr I i 

Fears of a prolonged speH of at 3 ®°P- Merchant banks also n»A — \ I 

political uncertainty left its mark aw ?" g Q SSSSSi mmEE-*' if 

-sas JEH dipid? P to a Sl d p,wS n KM^ri 85 -4B /ggSwi I— =L 

times more, hut unlike Gflts, 4 tQ . 112p foIlow ‘ M l I _J_ Ll L 1 

closing quotations were generaDy 1 f v„. 80 ' Ho *-' ' °* e Ja " **> - 

well above the worst. Some fairty 1975 1976 

substantial amounts or stock came t! l e lat t . hnt n \ 
on offer on occasions and the late *!!„* Alfiancp V pnd^ 7^ S at°4^^‘ 

i_^ : E l.l : a r, after Ai 450pT ^ShSe ? C?mne1Si shares both dosing 2 


J0 ajn. 408.B. ■u.'jjb, 4IKE. Soon liSX 1 

39X3.- Sp.OL 3H5. 

^dTl%o M ^n^ r °SriS 3 t0 163p * I67p. but Papcr.'Printmgs showed ,ma>- ^ S^St^WS^jSSPS^SS. - 

7 tn i07n t0 «hiii P i*eti rnripH ^ Hawthonx Leslie fell 5 to 4Ip. ginal losses which contrasted with, tss^ows. ss Acurtir Jiajrtioofwi. 

JS^sM-k iff JSS £SSs2 S LOWS - ’ 

UTS the SMSfSSLS 2Tnr«S » S S&fiSL3?£f2i2# r ^ 

profit th£ M prlrio S LSly P e y r,,^Eet 0ilS Stead y Me ' ' '^***"tW>S W j “S S SH 

Msanssstts.'s .S'sa >s^ 

“Gussies” “A” were finaUv 5 off at 15p premium. Adams Poods, at Gils were above the worst and . iod-ota-_ «»{B T<v6£ - oZZ&xd!!.. ieit 

at 2psp, after 207p, while' -Marks 2 ®P- gave up half the previous finally only modestly lower with (JUflflBj ftl/W Ktw«i ps/httot a^:.4 

and Spencer, 94 p. after 92p, and day's Press- inspired gain of 6, the exception of Shell which, on aow mih«h - ■iw,o. |<6a J a a*. 6 ■ ‘W*: 

UDS, S3p, after sip, shed 2 apiece, while Fitch Lovell also lost 3 to fresh profit-taking, dosed 7 down t3/3rre> IsasTRii lcswuyni 167 -* 

Among secondary issues. Allied 54p follow mg news of the pnee- a t 4iop, after 404 p. i; j . ' ' ' - "J 

Retailers were noteworthy lor a cnttniE campaign. Petroleum, awaiting to-morrow’s . " ■> 

fall of 9 to 11$?, while SplreUa. Trust Houses Forte featured preliminary results, rallied from • -\0 

S7p, and Ladies Pride. 59p. lost 4 Hotels and Caterers and closed 12 593p to end only 2 easier at 598p. \.r* 

apiece. In Shoes, Church put on down at lllp, after 109p, follow- W hile Bnrmah picked up from 'hand, rose 6 to a 1975-76 high of Industries -Assistance Cm 

3 to I30p following the results. ing news of the proposed £14m. 3 $ p to 4Cp for a net fall of L Sell' 130p on Far-Eastern advices. •- -has recommended . w$j$r 

„ - . . J .. “rights" issue. J. Lyons “A” advice took its toll on Ultramar With the exception o£ Fettr- tax changes in favonr.nl- 

ah^^STSSS Reaper at 158p.^«o^Xteck ^ whkh ro«r 4 ■ to -a .wjjwlw *F 


■ 



Bisfi 

Qon.Soc«.. 

eut 
twu M, 

Vised lot.— 

64.43 

{2rt/TO) 

led. OcA. _ 

Sou anno*. 

417,4 

|S0/b») 

44SL3 . 

fZ^Sllh) 


SvE-ACTW 


' 127.4 49.1U 
&im tsiimt. 
lad.4 : '-6065 
WMflT) muto) 
64a.B 49.4 - 


ik«dul*tnr 9 .75 Jt 
iw« _ — ma 

ixtay AfVge • _ 
aut-Sctmit... 162.1 
IndoxHala,.. 24L4- 
6peeoiMh>a . ‘ 75.0: 
Totakte ......™J l67JS 

. ' ‘ 


rally was largely technical with | f “er 450p whUe Coi^ner^l ail'Paid shares both dosing 2 |1 g ,, n» ™ a further 6 cheaper at 15Sp. af to- Stowe Dock which ro» 4 to a and - pel 

no real buying force behind it. In gJJJ_ Jeered a ! rimilai^amoMt harder at 72p and 14p premium JJ2_ ® b f p * i ' retrDpoIltan e 10 ^ 3 * oS at <3 iP- I56p. and Tricentrol were 2 softer 1975-76 high of iB2p jn.the late, companies, 

fart, in the very late dealimrs. E"ftJ ee 3E!. a -.5? 1 “i52!H!?5 respectively. day’s lowest, mjome cases sub- at follnwinP news of the trading on news that the pro- ' Among- 


at 62p following news of the trading on news .that the pro- ' Among- Xlrahlumsv T 
credit facilities and sale to BNOC posed merger with 'European nental rose . i to_- ij' 
of 51 per cent of its share in the Ferries (li easier at BSp) is not Peko-WaUSend put on. 


fact, in the very late dealings, t0 j3 0p after 12Sp '‘Royals” respectively. rirZ at following news of .the trading on news that ^the pro- Among TJraifluiiw;. J 

prices were tending to drift easier declined 8 at 342p, after 338p After failing to 3 Md ia closed mi mm?’ Rank riin anti rjtllv credit facilities and sale to BNOC posed merger with 'European uental resell to.B 

again. Down 15.7 at itsl towed of p €Br , shed 6 to 226p and. m CTOnt 6 eiier aobS^ce ar’sSp K 7 oler at ST P of 51 per cent of its share in the Ferries (li easier. at 6Sp> is not Peko-Walteend put on; 

the day at 3 p.m the FT 30-share 0 f their respective preliminary JLifer* in Chemicals ^Flsous con- nh£3 ^nn^Tn FairIy ^bis took its toll North Sea Thistle Field. Overseas to be referred to the Monopolies 1975-78 high of 5S5p. , t 

index closed 102 off on balance results due to-day, Britannic shed to attract ^fair am auntof nn of me miscellaneous Industrial issues were irregular, Sunnlngdule Commission, ..Shippings closed Mining gained 4 to 172 e, 

at 400.6 to record its targest one- 3 to M5p and London and Man- ^adere. although feHs were later regaining 20 to 630p and sSnaia easier for choice. Ocean Transport for -1975-76 were Bbo ag:' 

day fall for just on eight months. Chester cheapened 4 to 122p. JJSISudlt 3M^ftS^56D ISTvhK* l aCl Y*2£ trimmed by “ bear closing” and (UJK.) losing 30 to 210p. . ‘ receded 3i to 129p and P & O HIM Holding* which t- 

77ie widespread nature of. the Breweries lost ground with ^id the new nH-oaid shares 3 ^ P ‘ sonie ^ er], - line support. Rank Monday's rallying movement in Deferred cheapened . a . penny to Pffip . and AosttaHan fiQ 

reaction in equities was wcH illu- Bass Charnngton 5 off at 96p. JT d sln “® fraction firmer aS a Organisation “A” ended only a Properties wilted vritii the general 90p. after B7p. Smelting which hardfinec 

streted by the 8-to-l majontu of Arthur Guinness 4 lower at 131 p %*«**£*«»* t0 ?^n f do ^ on baJance at 15 °P- downturn and prices ended only textile, followed the dull - Despite: a fafi in tbt 

falls over nsesm FT-quoted In- and .Allied 2} cheaper at 65Jp. Premium, alter 2.p premium. seen u, Blackwood Hodge. I44p. A an er 141p , the Ordinary 3 a shade above the day’s lowest. ma ri^t Trend fi IhmTd, Wore price of '$125 -to $13 


index closed 102 off on balance results due to-day, Britannic shed t T STf 

at 400.0 to record its largest one- 3 to 145p and London and Man- fhJnrHir 

day fall for just on eight months. Chester cheapened 4 to 122p. 

The widespread nature of. the Breweries lost ground with ?>; at S63 5 
reaction in equities was well illu- Bass Charrington 5 off at 96p. ® 

sfrated by the 8-to-l majority of Arthur Guinness 4 lower at 131 p **° s i r , i £ * „ 

falls over rises in FT-quoted In- and Allied 2} cheaper at 63 5 p. Premium, after 2ip 
dustrials and 3 fa}] of 2,7 per cent. Distillers ran back 4 to 147Jp. 
to 163.99 in the FT-Actuaries Luis Gordon, at 24p. recovered an ptpf rociliAnt 
All-Share index. As with the early penny fall following the rebiueui 

leaders, falls in secondary issues satisfactory results. In Electricals, p 

ranged to around 6 and bright Buildings declined throughout market expectation 


and the new nit-paid shares secondary issues the situation « * £2' ^ wonaay s rallying movement m 
closing a fraction firmer at 28jp SslSr Siuflo^^ to 6 b°i^g 0rgani ^ t30n A ” , ended “&* Properties wirted wth the general 
nr pm iii m after 27o oremium. ^ 1 . a dov ' TI on balance at 150p. downturn and prices, ended only 


ed by “bear closing” and (UJC> losing 30 to 210p- . receded 31 to 129p and P & O miff Holdings which -n 

genuine support. Rank Monday's rallying movement in Deferred cheapened _ a penny to 248p and Australian MS 
isation “A” ended only a Properties wilted with the general 90p. after 87p. Smettmg which hardfinec 

down on balance at 250p, downturn and prices ended only Textiles 'followed the ".dull -• Despite: a fall, in tht 
141p, and the Ordinary 3 a shade above the day’s lowest, market trend. Conrtantds Were Price of $125 -to $13 


1 < ere . ^ viuiMBij u » aiiuuv ui^ j TnarKf L Trpnn. LOuriauuu were 

7?? af ter P f»D d W^iJ^oed ^ ea5ier at 160p ’ a!ter 155p ' /o?,ow " MEPC were finaHy 3 cheaper at ^ down to 145p before a late ounce. South Airman Go 
mS’ e j «« ln ® the chan-man’s statement at 72p, after »0p, and similar tosses --u. ] e ft the sham 4 off on the gamed ground Tor t 

S8p prior to settling 4 lower on ««,«. re r>nrrli>r1 in Rn Irtish ™ ,,y lc - . ...ri RiMdRhV treHiner Am S 


spots were few and far between. 
A small trade in a market quick 


_ _ . . . at the annual meeting; the enfran- were recorded in English daV at 148p iVottiughani Mano- siicceafve' trading day. S - 

In Electricals, profits up to ^ Iance a l n 90 , p ' while Weyborn c hisement of the “A" shares Property, 554p, and Land Seeun- f a ptnrinE fetl 8 to SOp, after 7Bp reflected the higher, It 
ark ! t ^ectations^^ provided a save up Ml to «15 p in a thin effect {rom t< ^ ay Glaxo ties. 171 p, after 170p. Investaent ^cSeSfJteSSSnS rlmBt Premium and the; 

°l f ° r fintohed 10 down at S65p. after ti 5 to?7p!%»rah lost 2i to 19ip, talnty surrounding, inu . 


to react to currency situations comment on the results, while Thorn Electrical finished 6 down improved initially to UBp. but 272 p, and Bo water 5 off at 196p 5 P- 


1 after ISp, following the diridend currencies. ,* y 

. omission and loss for the year... -South. Mrton-bascd 1 


F.T.— ACTUARIES SHARE INDICES 

These indices are tfee joist cmapilation at the Fisaneial Times, The Institute of Actuaries and the Faculty of Actoarfes 


after 193p. while Beedum, 358 p, ov *^ se ^. 1 A?r €rs ma tt Uy < “? n * n r a f contrast - Toray also 'moved -ahead. In ti 

after 353p. and Unilever, 446p, J^ rf ^- 1r hJ. n ih C s . l 2?DSrt»v e iSn r toflnstries hardened 4te 44p.' - weight. >1- issues “J 

:“%!** 'SUSf’SSOS! SSSSSTCwT-fl’ .S _2yC£.*'JS5ii2S*"J?h 


3S«jg SSL TSSTL,^. ££■ TLScf r d ^m, bu, ^»n 

after 67p. BTR. 133p, Berwick u ot i«n nn Newman tinned the recent rally. Anglo- iS?_ r 2r?2L.i - rL- » 


T . .« . . Sf* li at 18p, on news that Newman tinued the recent rtfly, Anglo- ^ey tended to ease. K 

Thnpo, d2p, and Mains, ^P- Industries, 2 easier at 50p, intends American closmg 201iigher at 540p around 200p be 

Pentos, after an initial improve- ^ an offer {or 76:5 per and OK Bazaars “A":40 to the good dSed modwtiy 

ment to o81p on the expansion In cent 0 [ ^le equity not already at 570p. . . jggp 

profits reacted to 53p for a net owned. After Monday’s Press- Tn idle Plantations, Guthrie fell J ^ ne b uyine left . j 

litre .-tf *) Do tiln nrnlirtiinortr e_ • .. , a r- ^ inn. O nb ’I7fivi •- "» . , . * 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Tuesday, March 16, 1976 


Figures in pnmtlMHa abotr number 
of stocks per section. 


l CAPITAL GOODS (178) 152 - 11 -3-3 

1 Building Materials (29) ... I43^s -2.9 
» Contracting, Construction (23) asi.88 -4.3 
4 Electricals (16) b<k.B3 ~a.s 

• Engineering (Heavy) (13) ... 171 - 72 ~ a l 

* Engineering (General) (83) ... 140 - M ~ a - 7 

T 'Machine and Other Tools (9) 57 - ss ~ a - fl 
■ Miscellaneous (25) isra.M -z s 

CONSUMER GOODS 

B (DURABLE) (57) 136 M ~ 3 - 7 

xo Lt Electronics, Radio TV (16) i3Q.es L4.3 
»i Household Goods (15) ... 17916 ~ XA 

12 Motors and Distributors (26) 88.06 —3.5 

IS CONSUMER GOODS 

(NON-DURABLE (167) 161 -06 -J.3 

14 Breweries (15) 167.44 -s.6 

is Wines and Spirits (7) ... 180.69 -2.e 

X 6 Entertainment, Catering (14) 194.04 -5.2 

17 Food Manufacturing (22) ... ies.43 -2.3 

18 Food Retailing (16) ,i39.a5 —3.3 

1 9 Newspapers, Publishing (15)^ 1B0 - 42 _1 - a 
*0 Packaging and Paper (13) ...l 106 - 59 - 2 -° 


Bet. 

| I7rae> 

Eat. 

KVn'nEB. 

1 Div. 1 

P/B 

Yields 

Yield % 

Kano 

<lUx, i 
Carp. 

lAOT | 
at3o%) 

ineti 

Corp. 

Tax 62% 

Tax 52; 

IS.02 

6.61 

10.04 

11.41 i 

6.04 1 

13.20 

15^2 

4 M ! 

10.28 

26.45 

4.51 

8^1 

19.04 

6-88- 

8.54 

16.69 

6.04 

9.56 

14.73 

6.53 

12.24 

16.38 

6.47 

10.00 

14.42 | 

4.66 

10.61 

12.81 1 

3.64 

1 11.70 

18.40 f 

6^9 

8^1 


18.93 ; 6.80 


Friday 

March 

12 

Tbur*. Wed. 
March March 
11 10 

Index 

No. 

Index Index 
No. Ko. 

1 167.62 

167.57 : 156.07 

148.31 

148^4 146.81 

241.90 

248.96 236.69 

278.52 

279.40 287.17 

,175.42 

177.69 175^9 

144.70 

144.23 142^3 

68.53 

58J6 57.91 

133.69 

135.67 135.42 

141.16 

141.28 140.03 

159.81 

160.15 IfiS.51 

181.89 

182.23 181.17 

04.93 

84.80 84.13 

1 

156.29 ; 156.63 ,^u.31 

162.92 1162.79 162JJ6 


Hl^hs sad Lokb index 


loss of 2, while the preliminary inspired gains of 15 and 5 res- to 172p and ended « off at l74p Potriete 

statement left Bury and Masco a pectively. Paterson Zodionis in line with the general trend in hlcrhPr a . i45p. copp 


Since 

C.^ra pllaiion 


statement left Bury and Masco a pectively. Paterson Zodionis 
penny softer at 45p after a 1975-76 reacted 5 to lSOp and the- M A” 
peak of 4Sp. Diploma were quoted 10 to 160p; the interim statement 
ex “ rights " at 53p. with the new is due to-morrow. >■ 


Rijfh ) Lo« 


nil-paid at 3p premium. 


Capital shares were pactlcu- 


closed a penny down at 23p; the larly vulnerable in a dull Invest- 


‘(lUJtlG 16/ 


price was incorrect in yesterday’s ment 


n line with the general rrenu m at l4S p. qopp 

equities. quietly firm, as were 11 

Elsewhere, Westfield. 
Australians nse afresh moved/ erratically ; hero 
. .. , -■»•• •-• and 175p on consldentti 

Australian mining shares con- Aincfc ». drill results befo 


Australians rise afresh 


Channel tinned to move ahead in line with rWar giria iiy easier on h 


| (16/11) [6/1/7 
1 279.40 98.4 
1 01/8/76 (2/1/7' 


206.37| 50.71 issue. . Islands and International fell 10 the trend in overnight markets mp. 

233 M ' 44^7 ' Lucas became an erratic market to 285p and Triplevest lost 9 to in Sydney amL^ettotun*. • ■ ■ -Tanks*’ fell 4 to 

S?/72. 01/07*1 in Motors and Distributors, react- IWp. while City and Commercial Share 

389.33 | 7148 m-r in ac ti v -e tradin^ to 21Sp receded 7 to 90p and M and 6 gained considerable- ground stake -in Union Minie 

iffigf! before rallying to dose only 3 gave up 5 to 94p. International recentiy rtrmgthof everts to reduce 

f*^72? ,^rfwRK\ easier on balance at 225p; *t3te Pacific Securities, on the other base metals and news that the dividend. 


I (4/0/72. K25/6/6S) 

I 202.57 , 94.433 


[(50/1/76)' (p/1/75) (E/6/751 ( l/2ff6l 
i ; 144.80 45.43I 168.59 45.14 
KlMm'«l/%M/CriS) (6/1/75) 

I 58.83 20.111 136.70 | 19.96 
1(16/3/76/. 12/1.75)1 1417/66) i(13/12/74) 


Mem | (6/1/75)1 (27/4/73). i*l/76i 


79.73 141.28 38.39 227.78 ! 38.39 
|01/3/76>: ifl/L/75i (21/4/7?ii (E/1/76. 
94.B5 150.16, 44.28,' 207.41 42.83 


85.001 19.911 170.89 ' 19.91 

(15/3/76/ (6/1/15) (15/169/ ( (6/1/751 


1100.09 — 2.Q 


Stores (34) 

Textiles (22) 

Tobaccos (3) 

Toys and Gaines (6) .. 
OTHER GROUPS (94) 

Chemicals (24) 

Office Equipment (10) 

Shipping (12) 

Miscellaneous (48) 


...166.77 -3.0 


{217.42 —3.5 


68.45 -3.0 


< I I 012/16} k6/im) ;<38/U/72) <LJ/i2/74| 

10.24 5.88 1451 ; 14.81 185.89 185.38 1 185.34 1 18 1.94 3,31.49 183.89! 80.421 257.40 78.81 

I (16/3/76) (6/1,75) 13/7/72) {13/1*741 

12.04 6.68 13.14 I 12.51 204.67 200.17 ,208.87 '209.56 112.09 211.26! 85.28, 329.99 54.87 

' I i • j(B(3/7e) (6/1/76) (12/12/72)119/7/7*, 

12-81 . 0.09 11.03 10.95 169.70 169.79 |l69.31 16B.25 124.91 1174.03 62.03; 211.65 59.78 

1 I ( I (412,76/ 1(2/1/76) I (1/6/72) kll/12/74', 

12.04 8.01 12.08 12.08 143.02 143.20 144.30 144.28 115.19 165.88, 57-l5| 236.08 54.25 

llO/lI) (2/1/75) 1(15/8/72) (11/12/74) 

12.51 5.60 12.00 12.00 183.65 183.97 184.34 184.21 129.54 184.34 S5.08 : 250.29 55.06 

U/3/76 ,16/1/75/ 1(18/1/72) (6/1/75) 

20.46 7.17 7.27 7.28 100.74 109^3 109.50 108.85 83.16 112.50| 43.46: 135.69 43.46 

i __ 26(2/76 (5/ 1/7S> (28/4/72) (611/76/ 

12.15 . 5.45 12:64 12.62 128.38 128.65 129.32 130.87 103.96 136.24, 52.63 204.39 52.63 

(2/2/761 (6/ 1/75 1 |< 16/8/72) (6/1/76) 

14.35 6.52 I 8.98 8.43 175.50 177.16 174.33 175.60 115.63 183.19 62.9ll 203.72 62.56 

I i (3U/1/7E) (6/1/75) 1(17/9/68) (11/12/74) 

20.05 , 6.52 7.60 7.60 225.23 225 A4 225.11 219.84 178.63 236^2 109.921 339.16 94.34 

i , , (6/S/7S) (6/1/75) ' (2/8/72) iI3/«/62) 

19.92 5.43 I 6.99 6.99 70.53 1 69.25 89.64 ■ 69.34 39.96 - 70.53 20.92 135.72 20.92 

! I 1 (16/3/7G) (6/1/75) (16/1/70/ (6/1/75/ 


6.52 I 8.98 


ICT 

£1 

Shell Transport ... 

25p 

Burmah Oil 

£1 

GEC 

2op 

Fisons “New” ... 

Nil/pd. 

BP 

£1 

Marks & Spencer 

25p 

Rank Org. “A” ... 

25p 

Trust Houses Forte 

2op 

’’Bats” 

25p 

Distillers 

50p 

GKN 

£1 

P & 0 Defd. 

£1 

EMI 

50p 

Grand Met 

50p 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 
tion marks price (p) on day 
— 6 


1975/6 1975/8 


NEW HIGHS AND 
COWS FOR 1975776 


The toitovrtna ftecarWcB 'Cnuinbcn In 
oarenthesesl uiaN #*« wnW.ljJlV 
Shin: Information Swv*M ywgftfgi 
attained flow Higta aod Lows tor 1976-76- 


NEW HIGHS (34) 
'MMic*m.(ir' ■ ’ • 

Eaten CANADIANS m ■ 

entii w/«i*f«vs. • 

EUCTBICAIS 12) ^ ... 

Dorman Srrritli . . • Dorman Snrtth A 

ENGINEERING (2) . . " 
Edbrv' •. Tfiwsen-lfiiena 

INDUSTRIALS l» 
AnwJownated Metal Huaeftispn Jut 
Barr & WA-T. ‘A - -ScaWGroup 
Bury A Masco Sw rt 

Courtney Pope THerwal SwOtote 


reconted yesterday m the Official list and under Rule 163(1) (e). 
m premium. 


Option Report— 3-month Call rates 


'218.38 -3.0 


89.94 -2.8 


11.39 111.59 225.18,226.72,226.06 223.40 138.23 226.72 73-24 226.72 I 71.20 
• I .112(3/76) <*/l/?S> (12/3/76) (1/12/74) 

10.50 10.50 *92.52 92.21 91.68 91.26 88.36 j 104.70. 45.34 246JJ6 45-34 


1363.69 -2.3 


1166.59 -3.0 


j 19.871 6.81 
| 14.06', 6.35 


(17/4i |i2/ l/75i i (1/9)72) 

6.19 372.19 370.88 376.14 377.89 354314 '452.64'194_33 517.00 90.80 
» :i»/)/7Bi 16/1/73? (5/12/72) (29/S/S2) 

10.47 171.75 171.63 >171.85 170.61 120.71 |172.7S 60.39 258.83 60.39 
I I 1(30/1/76) ,6/1/75) (2/5/72) I6/1|75» 


29 jlNDUSTRIAL GROUP (496) j 167 - 3 ? ;-5.2 


5.57 I 10.46 ; 10.40 1162.62 1162.91 163J16 (163.09 114.81 1164.061 59.19 220.17 tTS9.CU 
1 ! I 1 I ■ |(30/1/76|](6/1(75)] (1^72) IOi/l3/7< 


30 .OILS (4) 


SHIPPING <7> 

FrtWtovt Dock 

TRUSTS (Z) 

mt. PacJte Sees. • PMtovn* 
Anglo-Ecmdor 

MINIS CD 

— e ■ AM. 6 S. Peko-WaUscnd 

OPTION DEALING DATES Capital and Counties, British mvm hwbs, •. -. 

First Last . Last For Vita, Bonaah Oil, Portals, NEW LOWS <1I) . 

Deal. Deal- Declara- Settle- London and Northern, MEPC, . . 

ings togs tion ment Wnm Indostiies, British Leyland, m^&so£K ,NGS l1> 

Mar. 16 Mar. 29 Jon. 10 Jun.22 Town and City. Dunlop, Sheep- stores m 

Mar. 30 Apr. 12 Jun.24 July 6 bridge and Sanderson Kayser. No swneara amdm ^ smHa 
Apr. 13 Apr. 27 July 8 July 20 “puts” were reported. Beaton Pwiwrv 

“ Calls ” were dealt in Lesney “ Doubles ” were arranged in E «svorrfa oooi* co 

Produets, Land Securities, Water- ME PC. Selection Trust, British industmals (D 

ford Glass, Lonrho, Charter Vita, Lonrho, Portals and Winn hwow^ 13 rtTOT 

Cens. Laporte, Selection Trust, Industries. ^ A /voo. iKCTKft 

Metbrook Prol ^ BCT1LES „ . 

VK) ^•lilUert-.-. — I o Sbe.u 25 Srt* Vtaeoss 

23 [Teaao J 5 Oltmmsx 20 - 

36 rrh.'rn ‘-sr | so 


500 SHARE INDEX 


32 i FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses (10) ... 

$5 Hire Purchase (5) ... 

36 Insurance (Life) (9) ... 

l 

37 Insurance (Composite) (7) 

38 Insurance Brokers (9) 

39 Merchant Banks (17) ... 

40 Property (31) 

41 Miscellaneous (6) 


Investment Trusts (50) 


« I ALL-SHARE INDEX (650) 



1163.27 1-1.7 


1163.89 —8.7 


168.441159.251169.47 1 168.57 (123.53 1172.64, 62.16; 228.18 I 61.92 

I ■ I ; I muni (G/i/75) I <w/iz) wtism) 



COMMODITV GROUPS 
( Not included rn 5C0 or 
All-Share indices) 


Rubbers (9) 

Teas (8) 

Coppers (3) 

Mining Finance (21) 


Overseas Traders (13) 



Free credit supply 


925.43 281.66; 866.37 84.68 
(25lt>\ (5/1/75) (Efi/7/731 tew8tf5] 
126.91 76.76 126 .91 69.72 
H2/2/76) W/U7d)itl2/2n6> |17,‘1CV7«) 
467.74 ia3.83 667.78 94.08 
,27/S, ,6/3/76/ |(LJfi/73i ra9/4rt2i 
141.34 80.581 176.90 66-31 
<30/6, iS3yi/7b) (28/4/69, (30W74, 
.38 114.49 S8.91 125.43 84.83 
! <3/6) 1 8/1/76, (18/1/73) (37/6/71) 
25&S3! 97.37 252.23 97^7 
20/b, 1,4/1/75, [(20/5/75, <6H/76, 


Bank of England Minimum forward by the banks and heavy, at 4 per cent, during .the aftef- 

Lending Rate 9 per cent. Government disbursements outp’.Roo®. 

(since March 5, 197$) weighed revenue payments to the Jutftr-hank market: over- 

Ddv-fo-dav credit was in verv Exchequer. On ihe other hand *>■? WMf. Fff 

Day-to-day credit was in very ther _ ^ _ t mar i.- r t ^ cenL and . fell to Si-4 per cent: 

good supply in the London money ofT?eSy bi“, ndatn tocreS' tocreastog to 7-8 per cent 
market yesterday and. the authori- j a the note circulation and dosing at-6-7 per cenh .. 

ties absorbed surplus funds by • „ ■- Interest rates ■ were .generally 

__ ovranfinTiniiw low* Discount bouses paid 6J-7J per easier for the shorter periods, 

selling an exceptionally large cent ^ £ 0r secured call loans In the though longer term rates showed 

amount or Treasury bills to the early part and closing balances little change. 

Discount houses and banks. Sur- were found at around 6-8} per Rates in the table below arc 

plus balances . were - carried cent, though funds were available nominal in some eases. 


INTEREST 


Tuesday, i/trvh 18 Monday ) 

I — 1 — — — i Hindi 1 

Index . XwM I 15 

mo. : « I 


Tua*. / Monday ^ 


frfcla.r { 
.March t 
6 I 


( Tear 
i ago . 
(apprnL) 


vl -’.RATES 

Allied Irish Banks I 
American Express Bj 
A nglo-Portnguese B; 

Henry Ansbachcr 

■ Banco de Bilbao ....jMHMMHNn 
Banco de Jerez ...» 

Bank of Cyprus 

• Bank of N.S.W ? >V...;. ; \ ; 
Basque du Rhimft .S ■ » « t 
Barclays Bank 
Bariiett. ChristieLtd _ 

BremaT Holdii^k t»' • > ; * - • . 
Brit. Bank of Hid ^ 1 

■ Brown Shipley . 

, Canada Permanent/ ’ . ' . . 

Cayzer, BowaterCo.L ;. ; | \ ’S. \ 
Cedar Holdings. ...» ‘ ’ 1 ' > ’ ' 

■ Charterhouse Japhel 
C. E. Coates 
Consolidated Credit - 
Co-operative Bank . 

Corinthian Sec untie 
Credit Lyonnais ...» , 

G. R. Dawes s 

Duboff Brothers . ' 

Duncan Lawrie 
English TransconL . „ *•- 
First London Secs. . 

■ Antony ‘Gibbs 

Goode Dorrant Trro . . 

Greyhound Guarani ' % 

Grhsdiays Bank .... 

■ Guinness Mahon . 

■ Hamhros Bank 
Hawtin & Partart? •' 

■Hill. Samuel 

C. Hoare fr'Co. ‘ . 

: Julian S. Hodge ^ 

Industrial Bank of S ! « 

Keyser Ulhuann \ 

Knowslev & Co. Lti - 
Lloyds. Bank ....... 

London & Edropeai 
Loudon Merc'tUe 
Midland Bank .... ^r-;, ;1 ,. : 

■ Kuauei Montavn l - 1 "i J( 

P Morgan Grenfeli .. 

National Westmhj ^ .* i? J t r » . 
Northern Comm. ’*>, 

Norwich General T - S «C 
Porimpn Gnarantv J 1 % 

p . S. Refson & Co; : *-,I 
Rosaminster Accee., " * ir. , . , 

Sebtosinper bimitei'l ^ ^ 1 >» • 

F- S. Schwab 
Security Trust <kte- 
ShenTe’y Trust. Sfc3n»*. 
standard Giiarterw 1 ' , l fv 
'Thames Guaranty 5 
Trade Development 
Twentieth-Century 

■VniFed. Bank of Ro 


Wilteaway Laidla^v 
witriams & Glyn'tsSt^ 
Yorkshire Bank " ^ 


I Mmihcrs or mg . Acre,, 
Cannntttax V 




dvHalts 3i'ir mb" 

51%. - ■ 


Consols yield 

20-yr. Govt Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trust Prefa (15) 
Co ml. and IndL Prefs. (20) ... 



t 7-day deaoslts on sums • 
under M”4. ns to £SSj 
over £25,600 fl}%. . 

i Demand deposit 7%. 

t on departs orer-fLOS 



Aalhority 
depend t* 


Orernigtit. 


63.<;5 48^71 115.42 1 38j27 


(30/1/751 iS/l/Tbj (11/9/63) I (3/1/16) 
49.70 SI. 46 37^3 if 113.43 37.01 
(4*76, (3/1/76) »3/l0rfB) iUlflbi 
46.11 61 J43 35.3flTn4.41 1 34.46 

j(LS/2/76) (i/1/75) 1(13^/62) (4/12/74) 
66-01 71.97 47.67] 114.95 ! 47.67 

/2/2/7S) »8/|/7Si l/7/)C/6L3i 1 tfi/1/75- 


49.79 { 49.62 

68.60 I 68.86 


71.97) 47.67] 114.95 ! 47.67 
-M/?*) «8/l/7Hl M/ICAJi ’ tS/1/75- 


Section or Croap 
Omuu Pidtr; 
saimote lHt»W 
Enstererios CCeum) 
Wine* sod Spirit* 

Toys ind Cnoo 
Office Eeslpww* 

MBstriol QW 
MbaitaMaa H*™ 
Fowl MMofc urto a 


8m Date 

nmm 
aunm 
simm. 
16/LT0 
iwn 
u, am 
warn 
a/iano 
29/12/67 


■eoo Voloe 
WM 
issaa 
15344 
M4.TS 
US.8 
142.78 
128JB 
12U6 
UA13 


SectlH er Cnap 1 Base lleto 8ua Velee 
Food Retamns 25/12/47 11443 

Internee Bnken 29/12/67 9M7 

Mining Pluaca 29/12/0 14660 

Alt Other 10/4,62 Try o n 

t Redemption yfefd. FT^Actuortee Indices ix 
calculated tor Enel CaatnnmlcaOoit? UntMod Ce 
member er the Exchsttga Telegraph Groan) an an 
IBM 370 c awp n tw . 

A new list of tfae c aH Uwnl n of the PT-Actnerles 


Share indices Is now eraUaWe (ram Urn Pnbllshera. 
the Financial Tunes. Bracken Haase. Cimw Sbceb 
Loadon. 6C0F 4BY. mica lip. By poM 20 p. 



9ta-9 j 

WJ ] 



Loadon, EC4F 4BY. price 13o. By pest 20a. t Loral authority and flnunra bouses seven days’ More, others seven days" fixed "kmgeMcm local aetborttr mortjtmr 

rate nominally three years 1*4-131 per ecnL: four years 131-12} P6r ccol: five years CUM P« cent. 4>Baok hBt wsS la taMe 
COltSTrTUEHT CHANGE: Amalgamated Investment ar- bioioa rales fw prime paper, buytiu: tales far tour-mom*, bant: hills 8] per con-' . add tour-mo rnh uad/- sHk W- 1 *! ■ IW 
and P roperty VI per ceaL 1977-2802 to bO«a replaced cent. Approximah) seHlns rrnu for ose-mtnuh Treasury bills S4-S4 per cent.; two-months per ee/tur antf throp-nmnah. 
tor mrgUsh Property Core ora tin « par eesL 1997-2D02 S?is per cent Approximate seUlns rate tor ono-monUr bank UHs Si-Si per cent.: two-ffiamb Si par ceoL: sod three- 
C2b-ynr Redeemable Pebema oi l. month SS-8Ua per cent.; tor one-moath trade bfits Bi-Si per cent.: mo-monilr 9S4? per cent; Tusd-threwhoatb 9WS per coat 

Plnance Howe Base Rate (published by the Finance Booses Association,: M nef rent Inm-MiKB , l-^ Camn Barit 
* Corrected.- nraoclt Rate for pwaii sums at seven days’ boUcq 51 per cant, dearfag Bank BOM Rote for lcndins H per cent Treasvy 

Biilss Average tender rats ct dtonamr 8.4831 per cart. •- . 


t Atlantic Assurance!^ 
Caahoh .Assurance '3 i.. 


f Address -fittrwa nndor 1 . 
•' T*rtweny : Bond table, ' 
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A IITHORI SED XJN IT T R USTS 




jntk 

CakwMatiVIvbtnK 

wU 

n- *tw 

.Ta^psl- ;. Wf -0 

,Handu« Gres*? ta).(g}. 

gRiSffiS 4 J®?ftgSr 

H 


.C-fciiR-MilBijr Fi Hgff-y fal(c) 

S^MfldapljOeE.Ci rf * 81-623 4851 


7 57 
317 
3117 
499 
<534 
434 


2nd _■ 

, Inc. IV- - 297 
!mUM> 253. 


^SKr.gf- 


iwnw_.~_.MJ 


’-'*£3 


OnaT ':J23Z 

MftawUJSgJ 

c Fliijd — Ujfc . 

‘. tCb's-^-M. 9- 
ierCris __g$.7 
i Fund.. . (22.3 • 

; jod .ml. 


au -o: 

: ss^-i 

3L7T-D 


BTIww>-.:-:_|WH 306! 

. "-arcajrtfltoc—^ »b zai 

-*.4t J.g BTOrtW Aw. ™~ 17.5 . Vi 

-ttM . 545.- BT Ejampt HJ local 

r«3 331 BTlatLIoc : 13A ' K! 

♦BTim«r7Aec£.:. IS.* Ml. .. _ 

Pricetaa Mar. Necttafc <*V Udt- 17. 

, The BtfOch Life OfHeeJUd.? W 
SwUaoce Hce* Tttataridi e Wells. EL MM 22271 

BL Balanced" S7J» MJ{ *nJU 52 

BLCapital' -,___«.♦• . akw-oS sm 

BLKriteid*_~_,Sj . 77.4.. -4 6.61 

- Prtcw on Mar- lilNetf dealing Mar. 17. 
Brawn Shipley & C«. Lfcd.¥f*MC) - 
KmsreiFountMrecCECZ -• OUJOOas* 

Bs&tnr... nsfi • M7J 

Oautauar. 


I i- t I | 

Cartewre Fund ManagersVlaKK) Legal & General Tyndall Fnnd? . Minster Fnnd .Man a errs lid. . Provincial Life Inv. Co. Ltd.?. Scottish Equitable Fnd. Mgr*. UtLf Target Tst. Dlgm (Scotland) <aMb) 

•.SI. MBIT Am. EC3 A BBC. 01-333531 ]g Caarm Bead. BrisioL . . JftoiJerHie. Arthur JiD.EUi OI.JEJJMO 221 Bi*fceft«aCA £*7.2. B1S3TB33 ZS&. -Knit-mtSt;, Ftbo&rzk 031-080101 JO. AlOn! Cntrenl. KdM 3. D3l2298fC! 3 

if? IW-rmiMarlO — Wa 49Jtt . .'_ | *80 MmgerFuitd. 1281 29B J 461 Profane l nil- [6S7 7B«-Jal 223 Jmemc Inn: TCI 44.B-151 5JO Tana* Eagle JMJ »0j „ j 319 

A«v. Unit Mar 10. 33* 56 61 j IN Po. Exempt [711 J 74j| _...[ 455 Hich Income PB.7 sUf -2.0J JM Annm. toils __!«4 46.51-1.9 5.30 Target Tbutle ...,....B3 6 ».¥.....] 558 

NkI iuK da*? April 14 Piling dte Tiwdo- Tpl. flyw.Msr I..n5l 4S7| f 1 H 366 0 


(ziAoencan-Tal L25 6 

BrilWiTU.iAce.l. [373 

Capital Fund 

&erm4 Fund. 

HifblncenrTsi. _ 

Inrranr Fond 

In' Agencies. 

icilaLTiiAcc.i — 


1234 

85.7 
40 2 

50.7 

mat 

789 




l»«-23( 


92.2 
02 
545d 
13 M 

n i 


-1.71 


-17 

- 0-2 


3.66 
3 33 
516 
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Merchant Investors Assurance? 

125. High an*L Cray don 

Cam Dep. Fd 

Money HrfcL B ... 

Mar. Inv. Man Fd 
iler. lor. Pty. Bd . 

Equity Bead 

Prep. Pens 

Man. Pmi... 

Equity Pens .. ... 

Conv Dip Pen*. 

Mon MM. Pens . 


U4.5 

1149 

-13 

0L4 

-19 

mi 


461 

-i.i 

1131 


«3 

-13 

.1293 

-30 

U4.06 


1312 

-L5 


Prudential Pensions Lim](ed4> 

Hoi born Bm FC1N2NII. 

Equity Fd Mar 16_ 117.22 

Fixed Iol Mot 16 ...tl U 

01-086917! P~P FdMxr 16 -- [1059 

Reliance Mutual 

Tunbridge Well*. Kent. (18923271 

Ret Prup Bds |1577 — J . | — 


Trident life Assurance Co. ltd. 

Rcnslodr Hnuie. Glouccncr. U45236M1 

Trident Man. Fd _.E 


. 1775|*0«d - 
1351-0 2? — 
lfl?+0I^ _ 


Trident GrUn-Fd 
Trident Prop Fd 
01-4051*222 Trident Enty Fd_... 

Triton H YdFd _ 
Tridetn Money Fd . 
Trident Fiscal Fd . 
Trident Bb Mar. 1 1 
GUr Edged 


ni02 

1161 


1243 

130.9 


113 1 

1192 


M.9 

89.5 


1168 

1230 


1074 

113.1 


1142 

1203 


350 

375 


94.0 

-11 

1186.0 

11L7I 



C**Ji value (or £100 pranium 


Royal Insurance Group 

Kerth John 9 _ Llverponl. 


Tyndall Group? 


DM 


_ ftor*J Shield Fd. — 11032 


lACanengcBrod. Brlriol 


NEL Pensions lid. 

Milton Court. Dorking. Surrey. 

; Nricx Air. . IU 6 08.01 

I Nelex Capital. 1646 66 01 . 

Next sub. day Marrh 25 


Eagle Star Insur/Midlaad Aw. 
I.TtirradncedleSI , ECZ 01-5881212 

Eaglcr'Mld Volt*. _|40 J +42 2J-1? 6.42 


1095| -I 

Save & Prosper Group? 

4. Gist Helen’s. London. EC3 01 

Bal. lav. Fd f 

••Property Fd _. &22 2 

JDeposlrFd .. . 

Equity Pra Fd 


e| - 


3-Way Pd. Feb 19. 
Prop Fd Feb IP.. . 
Pep Fd Feb 1.9. .. 
■0-aeaslaKd.Feb 19 - 


1036 

4A4 

2118 

046 


027232241 


155.1 

139.6 

141! 


01 * 2 * ffisa ^ MnErs - ^ »£W5S3S:B8i xSl 

.11. .. | 3 80 SwiUuns Lane. London. EC4 01-6284356 Priee* on ■•Mar IE »*«\lar 8 


1 Olympic Wy. Wemtdey. HAS 0NB. 01-902 9878 60 Bwiholoniew Cl . Waltham Cnw 




1029 

1989 

♦U 

1222 

129.41 


1091 

114.4 

-0J 

1264 

1338 

-4.1 

1345 

1*7 7 


1455 
Mar IS. 

1532| 

*+*\t 

r R 


Vanbrugh Life Assurance? 

4l-l3Mudd<M SI .Ldi WinOLV OI4994bQS 


Equity Units. 

Property Unit , 

Exec. Bald. Unit j 

Exec. Equity Unit ._[ 

EMC, Prop. Unit. — i 


0X19 

777 

0058 

890 

0029 


J7°"1 - 


1+0511 


1*051 


Current amt valve Marrh 15 
Balance Brad — _ 10032 10.401 »00 

Equity Bond ^ 9« + 

PropertyBcmt Eoz9 10.091+0(1 

DepwftBuqd |904 10A1( +01 


Capital life Assurance? 

Ow l aim Hroiro. Chapd Aah inoa. 080228511 
Kapla*.Marehii,.| 8«47 | — | - 


WX31971 

portfolio Fund. ,.| U2 47 I ... I - Ring & Sbaxson Ltd. 

Growth & Sec. Ufe Ass. Soc. Ui? 

Vnltrd House. W u 01-2296186 B ^ Fd * ^ °"~Har. 1 17 ,W ' ^ “ 

Fieri We Finance — I £1051 I — I — CJJiBond*. _ . D2B.1 12161 I — 

Land ton fe Secs 1 5610 I - — Govt Sec Bd . . - .1101 4 UK, gj . ... _ 

Lamibonh sex. .4e... IDS 7 11LH ... — ^ ' 

CIS So per Fund _| E7.779 — . . , ... 

Langham Life Assurance Co. Ltd. 

TT, . TV........ Mlgdal Hie.Fin«twySq..EC2. 0! 

Goardiaa Royal Exchange Mj^TBondt. . TC3 4A5I ... 

RsyalEu-haBEcECS 0I-28ST1D7 ♦Prep Bond . ~|U25 11S.B .. 

Property Bonds I137J 1«J« ... | - Prop UoiuiLLS- ,£0 2*5^ . 

Pen Man.Fd.Uts |U62 17? vj .. | — Wup ispt Man f d |59 7 62.?.... 

! 


NewCtPrFdDecat .)9B.l 103? 

SM Next sub. day Marrh 3! 

5 - iD New Zealand Ins. Co. (U.K.) Ltd. 


1 


tWockly ValuMino* 


Maaasrd Kd 

Lqu :lv Fd . . _ .. 

Fixed laivTObl pis 

PltafftF Fd 


11123 

1635 

1207 

1126 


Cmh Fund 11044 


318’ 
170 41 
135M 
118.6 
109W 


-081 

-3 4 


Welfare Insurance Co. LUL? 


Saveguard Assurance limited? 

&eun Court, peienfleld Uanln Pirond-3281 The Lw. folkeMoae. Kent 
vv "Trior Sq . Southend. fftOCKS&S jn.^pnen, Fund .. JJ13 0 119.91. .) — Cop Groalh Fund " 

Nun Key Inv fUOi UA3( .. ) _ ^ Rev rj. 

NPT Pensions Management Ltd. Schroder Ufe Group? SaSSSiaSnt 

44. Grucecburch Su. EC3P3HH 01-6234200 Enierpriie Hwice. PiutsniiatUi 070527733 Flexitac Fund. ... 


(130357333 


Man aped Fund (1102 1232) I — 

Price* an Mor. I. Next dealing April L 


1110 6 


Norwich Union Insurance Group 

PO Box 4. Norwich KR1 3NG. 0603 22300 

1 Sin Fd. Mar 10 11400 15S5I . '.| — 

Eq. Fd Mar 10. — 230 6 242.7) ... j _ 

Pr.Fd Mar 10 .100 * lOfiil .. — 

]Fx In. Mar. 10 0092 114?... — 

Nor Uni tlar 15.. | 1453 1 +1.51 — 


Fixed InL Mar 16. 
FiecibleMor 16 
Equity Mar 9 . 
DoLSelm 1 .. 

Pen.NO Cap afar 1C [152-8 
Pn*n. Aee Mar 1C * 
Exec. Pen. Gap . .. 

Ever Pen Ac- 
Property Mar 16. . 
DepovitMar IP 
Scn.vdnr Mcnq 


UA5I-1 1 


11675 17»2| 

ill? x; 
10367 
1160 1»1 
1011 1065) 

*55 


+0J 


♦02 

+PJJi 

*02« 


+ 0.1 
+01 


Inv Tnirt Fd. 
Muncyaia'rivrFd 
Piypirty Fond . . 


1561 


■73 


647 

.... 

1024 


77 B 


1004 

. ... 

75.2 

.. . . 

64.4 



Windsor Life Assur. Co. Ltd. 

1 High Street. Wimtor. Windior68)44 

Life Inv Plan* ...K2 5 55 J 

Futurr Aard. Gth. .. fj'UC ibl36l 


ReLAtsd Pern J^^£1367 


— FI*H !bv r.mnih _ I 


1021 


OFFSHORE AND OVERSEAS FUNDS 


.4h8CUS -Arbothnot <C.L) Limited. 
P.O. Box m SL Heiier. Jersey. 0334 255 61. 
Can Tnt*t tI«ra«HlB3.0 107 01+2.01 175 


Next d ea l i ng dale Mar. 30. 

YufflJM 


Nil 


Ea*ttI*U.TrtjCTll9frO 10401 I....J 

Next dealing date March IX 

Aibany Fund Management Co. lid. 
P.OTBax 1340. Hamilton. Bermuda. 
AftroaEimdUd PC524 5.621 ... . J _.. 

AattnJtm Seieetion Fund NV 


550 


BfariHt ORportunitles. e o Irish Young A 
1*7. Kent SJ .^dney 

I1YY 1 S hare. J SUajS I ! — 

- - filer mb. ibQ' March 18. . 


Cornhill Ins. (Guernsey! Ltd. 

PO Bos 157. SL Peter Port. Guernsey 
1m Man Fd Feb 35... 1150.0 1635) ... .| 

Darling Management Ltd. 

IX Bent SL. SMlney. S'JvW . Australia 
Darllor Phots [5152 . 1931 4 

Della Group 

P.O Box 3012. Nawan. Bahama*. 

Delta Inv. Uar. £._|5tSL21 X27J — 

Dreyfus Intercontinental Inv. FtL 
P.O Bov K3712. Sanaa. Bahama*. 
NAVJfar.9 JJCSna 13491 ] — 


1 


G.T. Slanageiueat (Asia) Ltd. 
Hutc&iiuon Hnc . Ibuxoart Rd. Hong Kong 
Gl Alia Pd Mar. H> PHE710 751| .. | X90 

Hambro* (Guernsey) Limited 
P0 Box 81X St. PCHCT Pan. Guernsey 0181 56321 
C 1 Fund Mar I -[1139 12141.... I 450 

1m Bond Fuad . I 3USUN.8 [ ..... 

Haput Management Ltd. 

303 Fn House, fee Htwje SL 

Hone Kong (Ear 01-388 35311 

HK1FK.I‘T>I ..(BOGUS 250( | 350 


Eleinwort Benson Ldn. Agts. 

20 Fracburrh Sl. E£3 ui-0238000 


BanquQ Bruxelles Lambert 

tto dr li SqRocr B M». BresstK ++ M . ... _ 

FttFWotwnBF [LOW UW9j +4[ 256 F. « U MgDZt. IML IHV. Advisers 

ROtlaFUndU 0.100 2.1«| +23| 839 1-2. Laurence Puuorn«y Hill. EC4R OB A 

RnniQa.LF,, Rl24 4^J +«| CAP 01-023 4080 

Bk. of London & S. America Ltd. cro-fd.n.r.3 j susj.91 I | - 

4da x Qn en a Victoria S.EC4 01248 96=2 Flinty MgmL & Be*. (Bda.) Ud. 

Alexander FU 1 L' I PO Box 670. Hamilton. Bermuda. 

ue March 10 FUfcUly.MB a»._ 

Barclay* Unicorn InL (Ch. Is.) Lid. FidejitylaLPond... 

1. Charing Cro**, SL. HeJIer, Jrxy. DS34 2nM1 


Fidelity World Fd 


JwxwCjy Ovrr — «W| | 1238 F^ui&aw'pd^ " 


Umdoiter Trust . Jscssn 1UM .... I 590 seriae A (Tntnl 

Barclays!) mcorn Int (I. O. Man) Ltd. iSSSlvStoi 

JOVbtoria St. DtHtgiBS. I .oJL 0824 4850 


SU517J2 


SVS1057 


SLS2735 

-0B8 

SUB1229 


037 - +0J9] 


£4 05 

*03 

£19.44 



IWroroAosfcBd-. >*» 

Da-AiULHin. 2 73 

Da Grtr, Pacific.—. 3410 

Pa falL I n com e 395 

DaLnf Man T1a._ 491 
Da Kan Mutual Z3.0 


5S9 , 

293 +14! 

150.9 

42.6 

517 ... 

243a .... 


2.™ FJJt&T- Managers Lid. 


843 

899 

2.00 


!. Cbering Cross. 9 Hdicr. Jersey 033429041 

Pint foul .-lacdHn 

Ftr*l aerllBg 10109 


ASI--I = 


.Oliver Heath and Co. (loM and Gib.) 

4. Irtsb Place. Gib GK2»laf.iIoMi DRM823748 
WamnuFooitiX' J7153 7S0A/-BV) — 

HHl-Samuel & Co. (Guernseyl Ltd. 

8 leMtn S. Pe»rr Port Guerasej 1 . C I 
Guertsej'Tii _ D26J 135.4) -4.4) 118 

mil Samuel Overseas Fund S.A. 

37 Rue NoLro-Damr. Luvenbauri! 

NAY . I SL'SUl09 1-0261 - 

International Pacific Inv. MngL Ltd, 

PO. Bo* R237. MS. Pitt St- Sydney. Aiixl 
J ove I in EquIlvTxL -)SAL66 178] | 449 

JJE.T. Managers (Jersey) Ltd. 
nPOBot 1M.RMIT4 Rxe..Jcrwv- 0534 27441 
Jersey Be tml. Tu 1125 0 14691 

Ax at Feb. 27 Next sub date March 31 


+ 012 ] 


L 1 

King & Shaxson Mgrs. f Jersey) Ltd. Neplone la InL Fnd. Mgrs. 

1 Charing Crosv. Si Heller. Jersey. ObM 2904! ]. Charing Croat, a. Heller. 1*. 053428041 

Gill Fund iJ my . !E10.SO _ 10JJ2) ... .1 1225 1 ntnualioiial rod -D02 3L« I 440 

Next tub dav Mar. 17. *A* x Mar 12. Next nib day Mor 19. 

Old Court Fund Mngrs. Ltd. 

p.0. 58 ». Julians CL. Goo-nary . 0481 26331 

OCBotyT. F>b2T ..M£.l 44. 

oa 3c.Fi Uar ! ^-«425 1SL 

OClbLFdMar 13 — [110.4 117. 

StnCeFd Feb 27 — |ll35 129.) 

Old Court Commodity Fd. Mgrs. Ltd. 
P.O. Box 3S. SL Julia's CUGuenuey 0481 26741 
O r Cmndly. FtL . .196X1 19131 . 

Price* an Feb gt. Ncvt deaHag Us 31. 

Save & Prosper (Jersey) Lid. 

37.Bmad<%_&. Jtritfr Jency OS343BSIH 

Ravr & Prosper lutcraatieual 


*69 


EurinrcsL Lu*. F 1213 

CoemMjIne S0.2 S53J 

De. Aceeut 5£ 1 - 64. ll 

lnuaiuUalira 17 TO TOtij 

Uai/unda Dn 2L53 22.70|-0 JlH 

KB For Eon Fd. *L'S9 88 

KB Inin! Fd. JUS1L26 

KB Japan Fd SUS19.46 

Slgnn Bermuda..— 5U94.23 


371 

291 

2.91 

243 

891 


222 

.. -. L06 

-005 16S 


Lamont Investment MngL Ltd. 

8 a Georcr'5Si_ Doudfl^ loJa 06244682 

Lomentltnl Inr — |ZLB 232) ... I 860 

LanwotlM.G‘3L.....|6L9 65 9j | 308 


Target Trust Mgrs. [Cayman) Ltd. 

P O Bm 710. Grand Cayman. i» nun is 
Tpz. OOsbare Cav.3lp.564 0 5941-C!12| - 

Prices on March 17 Next deal mg date March 3ft. 

Tokyo Pacific Holdings N.V. 

Intlmls Manacemeni Co NV. Cunnao. 

NAV per ahard March 9 SUS35-H 
Tokyo Pacific Hldgs. (Seaboard i N.V. 
InUmix MroagemcnL Co N V_ Cqraraa 
KAV per shore March 8 Sl'S2535, 

For Triumph InL FtuL Mgrs. 
see Netmme Int Fnd. 

Tindall Group 0554 373.11- 

llamillcm. Bermuda. & 5L Hriter. Jcracy 


Uojds Bk. (C.L) U/T Mgrs.' 

PO Bex 195. a HoJirr. Jersey. 0534275C1 

Uoj'd<T*LCi'seafc...|55.4 5B3a( | L34 

Neat dnllns day April IS. 


Uoyds International MgmuL SA 
7 Rue du Rhone. V O. Bo* 17*. 1211 Genera n 
UtBT Income Fd -( SOtl OO »0D| | 7.41 



Uovcklal'l luc._.|SF394.0 42t30| 


2.95 


Free World Fnnd Ltd. 

Butterfield Bldg. Hamilton. Bermuda. 
KAvFeb.37 1 SUSttlTa 1 ,| - 


Jardlne Fleming & Co. Ltd. 

46U> Floor, Cmnaucht Centre. Hong Kong 


M & G Gronp (xKcHz) 

Three Quay-iTowar Hill EC3R8BV) OICS45SB 

9345 
9305 


Bridge Management lid. 

PO. Box 308. Grad Cayman. Capnaa I*. 

jriiBhiFHLas | Yirw [ . I — 

P O. Boa N471S. Nassau. N P. Bahamas. 

NIpponF.SIarJfl ptSM) <LU| —I 1.007 

Butterfield Management Co. Ltd. 

PO Bm 195. HatoilUo. Benauda. 

8nnHK.Bpii. Ban 1771 | 192 Msaagement lateraathmal Ltd. 


G.T. Management lid. Ldn, Agts. 


16 SL Marti o'a-LfrGrand. London EC1A 4EP 
Tel: 91-600 9461 TLX: 888100 


StUBTltt 
SUK23&22 
3US13.56 
St*Sl#.49 

SHKejO 

NAV FC8. 28 Eqniv. *SUS42B2 
Next rah dry Mar. 31 *Mar 15. 


JardioeEstn.Ts t- 
Jan&ne J'ou. Fdi" 
Jardjaei£A.T ... 
Jardlne PhJp Ta. . I 
JanbaePton. loL 


230 

LU 

L80 

2.70 


'BUG Island [9L9 94. 

. i Accum UnJist 115.0 1Z2. 

l Gold gx- Har 10 — WS637 65 

AdanueMar 16 ... ’1574 2.023) -EJQ1I 
AuaftUen Mar ID -L603 1.730 
•Cannon 5. 


BuHreailwnaelZjLM L75[ — 4 8.00 
Price* at Mar. & Next safe day Mor. 8. 


For “Jersey Springs Bank” gee “TSB Unit 

Trust Mangers" • 


c/o Bfc o£ Bermuda Front St . Homlnt. Baida. 


Capital International SLA. 
37 rue MaroDame. Lownbrairf. 
Capital laL Fuad | SUS4.49 • | 


I - 


Cluntpr house Japhet 

I. rimastcr Row. EC* 


AaehorGilt Edge, .ra.75 

Anchor Inf] 5USL0* 

Anchwt ‘B* Ualta .... ttSO.77 

Anchor Wall sl SUSM 

Da Atul Jersey __ ElS 

PaWpUSLdu 234 

JLnrher Aa*L LAO 92 


90-003) 10.44 


LU 

it 

27-7*3 


oowi-ojnl — 


259 

200 

201 


Kemp-Gee Management Jersey Ltd. 
L Charing Crox*. 9. UcLer. Jervv 05 34 29041 
Kceip-Gee Capita l 1730 76 0] +0 51 754 

XmpGcr Inrotur j59.4 6L9| +0 2| 754 


L91 


Adjrnpj . . 
Ad&cTOfc- 


U1B3J0 

foicajo 


Ftsidak hniMJfi 


Foadla. 

FJxnererFund- 
Hlstaao.- 


JMCS* 

BL524I 

-KdtU 



Fonurfn. ...... ... 


7irt'l_ . }i756 


Fnnxrlpx Eurnpr 


01-2483999 __ 

G.T. Bennsda t to 

6 54 Eta cf Berm Dili Front Ft- Hnrajtn, Besdta 
613 BcnyP.V Maria SVS27 32M I .. ..[ 1*6 
6.77 Da Ft Mar lu . _ |»o«7 1*6 011 . . 2 05 Japan 5th Fund.-... 

-■ BrTT rFd Mar ID - 1 tiaitj j ... I — * 

2J9 ^ GTS fd. Mar, ltf j JLS6.41 1 ___i - 0 78 


Keyselez MngL Jersey Ltd. 

PO Bo*9B.S. 1 1 cl icr.JcranfEoq 01 -00070701 


Kcjartr* Eurore- -U4 02 4 95[ 


— Srortei J apn ...... (£* Sl 


CeaL Assets Area .. 




S* FrOB.752 


11*511664 


7991 


-LU0J6- 


270 

395 

319 

2.53 


OJBj — 


Samuel Montagu Ldn. Agts. 

114. Old Broad su EC2 01-3880464 


Apollo Fd. Mar. 10.. 
j po L Fre. Mar. IS. 

117 Inti Mar. 3 

117 Group Mar 3.... 
117 Jerocy MarchS. 



250 

L50 

217 

LS9 

0.50 


Murray. Johnstone (Inv. Adviser! 

103. Hope S.GlKgfW. C2 . 0*1-221 SCI 

-HopeS. Fd I SVSZLB1 I .. .1 —. 

tMurrny K'lnd 1 SLS7 08 

■NAV Feb 29. ;N.lV Feb. 29. 


tint Gr.Fd.31sr. 1 5.. .fi 06 
lnMIa rytli ar 15 3 43 
tJ'dneFEFMar.16 ... 2726 

•Coroodrv. Mar. 4 99 5 

ZSieprg Mar ID . . tSI SLZJI 

Ebor Mmacenirat Lid 

faChannel Cap [205.1 

bChacinri Island . .[m 7 

♦J By. Fwt. Mar. 10 ...|UU . 

Dealing* tMu *Wod (Thura. "AIL Thurx. 

SchJesinger Fnd. Mgrs. tiers ryi Ltd. 
PO But 177, Sl Holier. Jerxey OSHSmil 

Ifltal 6'djersev — U99 JJ« -]| _ 

19L Fd Uixemb'g . uHj-Q ll| - 

J. Henry Schroder Wagg & Co. Ltd. 
120. ClveapxidP. EC 2 01 *88 4000 

Ch. Fond Mnr. 15 — | St'SU.33 I — 0 0W 355 
Tndalqor Feb 3S_ I SUS8976 |7. - 
Aiiu FdMaf.fi {HSUS K«j | 272 

Singer & FriedJaader Ldn. Agents 
20. Cannon SL. SC4. 01-248 9646 

bekafunda...- | DM2? 93 29*0|+ej0| 748 

Tokyo Txl Uar. 1 ...| 1JS24 OOd ~ | 258 

Slater Walker Ins. Co. (CJj Ltd. 

2 'iranpe Place. Sl Peter Ron. Cnn W . 

World*! dr Mar 12_| 665 J | LM 

Slater Walker (Jersey) 

2-6_Church SL. St. HOitr.Jm. 0S34 37391 

Urwth iBiivL (274 6 296.? I 1H 

lnlol. Fii - .K20 67 M | LM 

Jrrt*yEn«»-T«t_U»0 13S.4j . . | LOO 


SUSLU 

12S 


pisiii 

L70 


t735 

7.751 


l’*M , ■ 

10 bd 



usl 

c... 


ioo a 




(850 

9021 



600 


6.09 

1200 


0 96 


CTicaiDislJfnr.lO.. 

O'scasArc. rfar.in._ 

OYSLDDUJ-Mar.10 (£755 
oisiciAee5tw.lD ...“ 

GlliFdDisLMar 10. | 

GlllFfl Acallar 10.. 

3-War lat Frb ID . 

In! MwFilFeb. 19 [858 

United States Tot. IntL Adv. Co_ 

14 h'ju Aldrinjer, Luxentbourc. 

U5. T»I. Hu. Fnd. | SISU46 1-OJSI 
Noel aid •tUue Morrh 16. 

S. G. Warburg & Co. Ltd. 

30. Gresham BmcL BC2. “ 016004030 

C«lB«i. Sfar 1$ ...BUM'S +006|-0 
Enerorln! Uar 13.UC5UU 
Gr5lJFd Feb. 37— | SIVO? 

Warburg Invest- Wngt Jrsy- Ud. 

I Charing Cro&n. SL HcUcr. Jay. Cl. 0934 SD042 
CUP Ud. Feb S8 . ..B15UH »M 
CUT LSA. FcK 2C ._ft20.53 18 S0 [ 

Metal* TsL Feb 19. 0977 9.9M 

tktmbt ii . . .fraia usa 

TMTU-iMar l!....|nj«2 1L^ 


m 5 


World Wide Growth Management^ 

10*. Boulevard Rcvnl. Luacsibuurs 
Wrid Wide Gib. Fn- i SUS12M |-0JJ| - 


NOTES 


Negit S-A. 

10a BoulA-ard R^-al. ijneoiMurg 

NAV Marrh 5 | SLMfcl | J _ 


Negit Ltd. _ ’ 

blank at Bermuda Bl;!;*.. Hamilton. Brmrta. 
NAVJlarcti 3-^.u^.J - 537 1 J — 


eri*yEnef»-T«t_B»9 138.4) ..j UK 
\alue at Marrh 12 Neal dealing Mmrti 9 

Snrinvest Copper Trust Mngrs. Ltd. 

PO Bai96 SL Heller. Jmcy 053428138 

Sunnve*: Cnr To .10152 1213[-009| — 

TSB Unit Trust Managers (CLi Lid. 

Bapairlle Kd, Sail OUT. Jeney t)S4 73494 

J&B.Unll»..... 1153 4 . 162B|—12| 380 

price* an March 17. Kcatt aub.-th|rMvc(r34. 


Pricer do not include S premium, where ■ 
applicable, and are In pmrr unlns wdinwiic. 
jodlcatcd Y'leldxStshoam in Iasi colomoi allow 
ter all buyine eapemea. a OSerod price*-, 
include all Mpciucs fa Tnday'4 prices, e Yield 
teed no rtler pnee. d Evitciated. s Todays 
npcnlnp pnre. h Distribution free of I’.K ibict. 

« Offered pice Include* all extienre* eiceept 
veal s eoamis.nHi. y ORrrrd Fnce includes • 


■II espennea if bought through manxppv*, 
■ Pm ) bus dar> rrtee. T Sd nl III on real ixod 


capttal gains unless indicated to ■> 9 Guernsey 
yield a Froeended. A Single" ; cent ra t a 
ioHiTADce bonds, 




■% 


■ ;■ y ; - 
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FT SHARE INFORMATION SERVICE 


j Commodity Brokers 

! 1 4 Trinity Square 

! London EC3N 4ES Tel: 01-480 6921 j 
[ Teles: 885346 

I a member of the Inchcape Group | 




I- «rj Wt. 1 | rid 

| - i brou !C>T|Gr* 



BLMcmreaJ fi — 
Bk. Nova Sc*. Si- 
ted! Canada 25c 

Be* VaUr.1l 

Bra>c*nJ'. _ . 
ConJitpBk S3 — 
Caa.PaciJlfS5 ... 

, [» 4pc Drti Cum 
Gulf Od'.aau . ... 

230p Barker Sid 'in II., 
l«a Ho1lineerS5_ . ._ 
825 p Hoifeoo". aij (i ... 
12>4 HudBQilli S2';_ 

lu Impend &IH 

*6*t» Ini Nat. r;s- Si 

lm Nicbel P 

fem.li 

Pacific Pet SI. ._ 

Place GasSl 

RioAlsora. 

RgraiBtCM.KL. . 


.771, 

514 
' 594 
. 102 [ 1b 
75", | 534 

no *i% 
<W 85% 
97% 83h 
95*4 °li; 
58 40% 

75% S4i, 
36 % 24% 
102 75 

757 HI 
35% 261; 
IMS, 864 
1017 884 
b"?, 534 
597 404 
754 541. 
31ij 22 
65 47 

464 33 
604 434 

297 22l, ; 
■277, Z04 

287, 224 
234 174 
194 1*4 
.291; 141, 


[Trm5jwrt3pc'7W8 
[Treasury 5pc 8M9 
Tre»ui> 13pc 199&S 
[TreKurr» 4 87S0i: 

Over Fifteen Years 

FundiwrS-.pe ffi 9JJJ . 5j W 

Tn-asnn: 11^ pc 92 S .. 934 

Treanny I2»,|r SW . 914 

Treat l&jpeTO A 914 

Fundine fine 19S3J* .. .. 50*s«d 

TreasnryBpr «4“ 704 

G*3prW9S„ . 334 

Trosut’ IS’.pc Xi5tt 9*4 

Treasury 9pcP286S.. 664 of 

HednStc 1988-96 314 

Treasury I3>,pc Ttt~ 954 

Da!34pc97'.A» ... 964 

Treasury 8'ijx llSTS- M'j 

Treasury 6'ipc '96-3% 531, 

Treasury W’pe 1999£_. 704 

fuQjins;3i 2 pc 99-W_ _ 284 

Treasury 8petOO«t.. 564m 

Treaaury 5bpc TJ8 12tt 394 

Treasury 7?,pc 12-1K& 557 

Undated 

C«nsoIs4pc 277 ■ 

War Lean a^pett 75H ■ 

Cfflis. Jjpc 6! Aft 254td - 

TreMury3pc66 Aft 204*1 - 

Consols 2'spc 17%al - 

Treasury Zbpc 167 s «d - 


4 10.71 
14 13-88 
1<, 13.95 , 
1413 84 
4 1186 
4 1331 
4 934 
14 14.09 
4 13.49 
4 945 

1414.21 
14 1*25 
4 23.65 
4 13311 
4 13.79! 
tj 12.49 
4 1399 
4 13.92 
4 1434 


-7 1461 
-4 14.08 
-7 1371 
-4 14.35! 
-4 14.28 
-4 14.72 


12 74 
14 03 
24.11 
13.93 
1337 
13.87 
12 29 

&8i™* 

a*™ 

14.28 
14.08 
14.01 
14.06 
1337 
14.16 
1406 
14.18 


••INTERNATIONAL BANK 

I 58 |5pc Stock *77-82— . —I 72 1-4 I 698 j 1122 

| 91>; {Spc Stock | 984 1-4 I 810 | 10.00 . ^ 

-CORPORATION’ LOANS fe, 

804 IBirmTutra 7. pc TSOI A ST, 1-4 110.99 I 13 07 

| 87 5.-»Ml Capra 77 967 -4 674 1032 


I 824 £s.‘ex5bprT5 “ 

90 G I.C 4’,pc 1 9TB 

S5 Po74pcI<r7 

927 Do I?jpcx: 

63 Hm^.pcTMO 


934 .. .. 587 10.91 

934 6.83 9 

•954 7.61 m 

984 -4 13.17 : 

771, -4 6 79 L_ 


oj‘; uverproi ,pr ■o-ri. — , /.hi ig 

71 Ue topcBWU 0S -4 1193 13. 

174 Do S«ir Irrwl . 24> 2 <4 .... 14.45 - 


774 L/n.Cum6:.-ptT5-n_ 89 730 

661; Do 9< 4 pc SM5_ 75%d -1; 12 18 

784 LC.C fipc 75-78. 904 6.60 

591; Do Pat 77-81 70«d 7.86 

48 Do5l;peTB-W._— . 627 8.93 

404 PoJjpci&flT 54 -4 1045 

42 DoKpc 88-80 547 “4 12.67 

154 Da 3pc 20 Aft - 20'*a! -4 1517 

824 3Lddx.tP.Dc 75-77 924 673 1071 

64-4 OoS/pciaS) 78aJ 6.73 12.26 

76 NffinatleSJ/pc 7860 _ S9ad 1039 2249 

941; Warwick 12: ; s. I9»— 100 ... 1250 1220 


COMMONWEALTH & AFRICAN LOANS 


1004 694 "Ami 6pc 74-76 974ri | 

91 SD4 "Dn S;pc 73-78 8S4rf -4 

814 66*; ”Do SjpcTT-3) 804 -4 

744 58* -r'QSjx-'BITC 7017*0 -4 

864 714 -N.2 4pciB78.7R. 85 -4 

834 684 "DcifipcTf-flO - 80 -4 

71'; 5*4 “DeT.3V83.86 ... 694 -4 

*9 25 Sh-BhndiS^cK-n- 27 

62 40 Da6jv7Ml 45 

LOANS iMlsoel.i 

4P; % AJerir.Mt 5pe , SMB_. 461; 

74i, 551, 4fcan lOGpc-sm. . 73 

1004 904 ”mi3pcT»... ..* — 984 

107 904 Dal4pri979 1051; 

65>; 50 ICFC64Mjt.K-97 62 -14 

951; 85 _Pa Spc 1977 93»; ... 

9*« 92 DaltorVIOTS 994 

2*4 W, -XetW^erapc B’ ... 224tf ... 

87 - 54 USM.C.8pclDC . 82 

81 53 Do *itbwrtWntts 78»; 

88*j 7b VUnnarTpc 7>78 „. 88*; 


6.14 1013 
6 40 1L70 
6.95 1230 
7.78 1241 
4 76 10 50 
7.53 1233 
11.05 1328 


FOREIGN BONDS & RAILS 

1IWI I I Prtrt j+ or! Dir T ] Bc*. 

B«k Urn ) S*rk | f | - / Grew | field 


51; AnStfjoeta RIy. _. 

191; DaSpcPref 

«5 Beriio-MMK.Ass — 

9* Chitas Kited 

1*1 (Jernuin Vn; 4l;pc. 

35 Urwk7pc.<ir 

47 SoraSSJtfi Aff .. 
24 ^ Mi ted As». . 

20 Hasc.^Ai* .. . 
*8 Irrland6bpr B386 

601, irdasdTVpc B1-8S 
56 Pa*F«pr‘9|.96 — 

lib Japan -ipf 10 An . 
47 Dcfyc «t38 . .. 

93 ppni .V'x.-.?: 

8 Run, men Apr 
381 SG I Witb-Wrru „ 
«>? TunnlVlMl - 
82 Turin S;l>r ISW . 
62 frnzvaj 


10t; ... 
32 ... 

95 .. 

94 ... 
193 ..., 

60 ... 
55 .... 
35 .... 
31 ... 
52 . 
72'; -K 
6S4 -A 
175 

671; ... 
155 .... 
)N ... 

S3! .... 

95 .... 
83 ... 
69*1 ... 


L-.Jt $ DM Fnces exclude inv. 


41; 919 

3 1321 

912 _ 

3', 093 

3 045 

2 1580 
41; f9U 
64 15.83 
74 13.90 
94 1446 

6 11 07 

3 196 

*" llill 

9 9.47 

6»; 9.9 

34 710 

premium 


AMERICANS 


+ w) Mr. |1 
| - ] Gran Ctr|( 


3nl s Mi, .ASA ... _ 2 

« 45 \MFP.Coo».-87_ *5n 

*4;: 204 Anna 51 . . 421, 

.25 111, AKd SpnmciK, . 

*3", 21"; BakrrlatnLTar Si: 34s, 

184 ?15p Belli Heweiiil .. 181, 

*84 151; Bndit Com SS — 4t 

36*| 17T, Brtii Steel S3. . . 3E 

669p 330p Brawn's fer c0® , 6*( 

• 124 769p BrnnrwU-ki’wpnU L 

887, 40-4 BurratftisCorp S5 BA 

*7 OT4 CBS 12 » 43J; 

■ *0 22 CPC S-; 3 1 

504 181, i-artarundnmS2 - 504 

13'* blip rj-nfrnrpS3 : ._ 12^ 

• 711, 334 Caterpillar rj 7] 

22 755p Ctiumjie:, tntlnc.. » 

37!* 20li LTiaMSThlrlllS. 22 

53 2*4 Chewbrmir.hSl . 

154 775p fhrysicrSffl, 1! 

• 31 194 CUincpM - ■ 2! 

866p 330p City Inv. SI 29 83t 

174 10 DoCmPrf BSI... It 

■26', 144 Cdgaeril 23 

36 161, Crtilnda-Sl 3St ; 

36V 8 Cnu. Ill urns SI0 . 3‘ 

571, 271; l.'pnL Oil S5_ - 5] 

36U 17 CrmraZdl.15. — 36i, 

.3H, 124 CUder-naramrSB . 3t 
30 1*4 EatwiCrpJn50_ . at 

76 44 Eaton 57 7t 

21 *6bp fireauncTIrPk If 

19>* 114 FinsCiutajoSS 16 T j 

38 10’* ."jf'rurp.S's — 23 

441;. 2T, F.ed McSflrSS; 4fl 

26*, 18 GATX » 

■464 21", Ure.Elecl3Cl, 4C 

304 l a, « GiUrtMSi 2* 

*5 14 Hcwy»dJS1.50._ 4V, 

231, 460p HatwaiF.F.iSI — 21*, 

218 11)14 IRK Cwb 53 -- 2« 

73^ 42 InceitolI-BS!— - 70?, 

114 11 lot Hides Cp SI— l) 

285, 127, ItlSiCMlr *1 - - 23 

IDA. 712p I UlBienuhooaM 880t 

274 910p Kaiser Al. 51? 

■304 17T, JUnf Han. I'SJTJO 21 

■674 38 ti Merck. S3 

254 705p Mer L4,nebSL33ii 23?, 

554 3*^ Margin iJPlL^SKir 441; 

• 18 154 VrtmSsffiilac.31. 16 

■ 354 161* OfisEkr.Sm 3fl 

. : 494 214 Orew-niMES-- 471, 

267p 90p PeattCesawI 20C 

. 23 890p QtukerOalsl’SSS^ « 

.214 10 ftm.vy.Ctm.J5-- 

, 10 337 p RdizxrS(L2a 880 

. 234 910p ROT«dS5_ .. _ 23'. 

214 935p RicbdsiL.MrTll5I4 38H 

386p 220p SaoliRFiSIO 28C 

434 27J* SbdlOilSI 39*i 

154 7G5p SnteriSIO: 137, 

38% 16%, Spcm RacdSSSO- 36 

314 164 SquihbSl 2S-S 

:27% 950p m ine SI4 265 

.164 10% TesaroPi.L'SSQ.16>j 12 

22 15% TetpcoKJS 2C 

950p 41 5p rransamenrast ._ 9a 

Mi, 264 UR Reels®. M 

£104 757p C0P51 — *M 

■ 29 IS"* VrtrolwLSiai- 18 

20ii 70flp Wo^BtstlisSI; — M 

67t; 36 Ncrm&irpS 1 — — 

l*ij ffifip Zapa'JtCflm'-Se— ’W 

S.E. Lint Flmlnm (fe 


80c - 
5-6 — 
51.75 - 
51.40 — 
*11* — 
84e — 
S2.2B — 
$ 2.00 — 
20c - 
■Me — 
68c - 

5166 — 
S2.14 — 
5170 — 
52c — 
52.00 — 
SLOO — 
5220 — 
SLS2 — 


7 be — 
90 r* — 
51M — 
$100 — 
52 _ 

62c — 
5280 - 
f67Uc - 

5120 - 
51 — 

■30c — 

« SLS18B) 




IS 202 64 

- R6 47 

~ I, 17* 43 

= h f w 

- 

z H « 

- f! $ u 

- 1 7 45 17 

- 21 fc7 33 

_ fs 50 26 

“ 2.5 89 35 

_ 40 9 «i; 

- l 7 35 14 

^ 57 18 

E « 3 « B 

- st ^ 

= I To u l 

„ 26 43 16 
Z 28 82 23 

_ ’71% 25i z 

i 26% 10 

I io a 

“ 1“ 29 12 

- 21 bT 21 

- is 244 72 

38 37 14 

I S 70 34 

- 31 46 15 

_ « U 

- 1J 126 » 

- 17 74 W 

_ 19 *53 60 

z h & '£ 

z 5 “ a s 

^ ]\ ^9 « 

__ 17 88 20 

Z 21 23 15 

-■g.B ; 

;Z i° S 

lr 11 » S 


t! 56 21 

34 05 29 

n * 


pi 

'e*M 
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PROPERTY— Continued TRUSTS— Continued 
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K-ftr-JandSOpJ 234 si -2 329 U 2347.4 50 37 Do. 12.-% Pit 50? 49 BVX 23 133 - -,£ j S 


re as* -ur 

1371261 8.1 86 18 

Ll 12$ 115 *98 19 

25 L4 289 160 60 

2.4 84 7.7 HB 440 
14 8S (9Jf VR , 72 

45 4.4 7 St OX £300 
1710.9 82198 SO 
•1# 203 18.7 190- 67 
35 81 .5.4 225 83 

MSS W 295 tt 
* -M.*. 160 37b 
<f SB f 130 30 

M M 7JM8 43b 


wringlC.T.L- 79 -4 12.11 22 42 16.7 ia 0 ■ 4 
fflOlBiMp 93 -5 13.43 Z7 5.7123 266 lS 
iUankSp, — 145 -3 7.0 — 7.4 — aj 

n6.te.4m51 960 -3T, tO«c - 35 - y 5 

sag Laras-... 239 ■ -7' 677 &C — 470 153 

|fca*r_ — 132 -5 14.99 ~ ^ - 32 25 

dHUKOXCbt. £124 -1. QW 7: - ^ £ 

sityiLreSp. 173 —5 1 £1 -4.5-147 53 


l + -“l S* |p*r™|p»] hJPlU 


Iptellp. 8 . ' — 

inStbSSea US _ 17 94 
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te nc o»t5p- 8 -b 023 


wisp o - 1 , u_zj ah «o - as 

hsbo 'A*_ 343 -2 452 17 20448 154 86 

■lnd.TB.4_ 30 13 - 6.7 — 113 48 


demsrrlSp 1 188 -4 

Land HSL 138 


5“j££n ^ I! S-5 C - ^ ~ 245 £0 iBnyPnswtj-^I 140 -5" fiJl 

^ £.75 ~ \* — 68 b 23b Infanpean ftp. 63 -2 225 
I(UE.12Bfi_ 290 -5 162 3.4 3 J 123 £2 21 teXJVjndeR. 11 -2b HIS 

BoMHUD- 1S4 -2 16333 33 32128 a 13 wS” n J/ ftq 

feto * " m 1 "a *& * in * 74 23,2 s ™KiS 57 -1 039 

Ifc-MS-SP- 139 -6 M36 — 48 — TT 3 LMmblh ( -■> 


3.4 ZJ2SLS 44 11 

12 19432 36 S 
14 J - 63 14 

9 5.4 8 49b 15 

95 _3« 


lnfe.50p__ 


W « MB MK»*«n. 3 P_ -6 MJ 6 — 4 J — 37 3 LmanvfeifalL S _ 

87 102 133 33 tefcGdwn. Iflp. 122 -4 339 23 0153 90 24 75 _? 375 

32 85 143 48 H*fc3ta.Sp_ 122 -4 1435 - 55 - 101 52 Sdlavrf^" 86 -1 Lfil 

_ .12 73188197 63 KOfeoM*. 193 -2 tT39 35 5.917.2 251 lL SSsSmSZ 1* -3 197 

2.56 ; j -23 133 52 250 - wu Pwcl.faj 226 -4 .95 — 63 — f iA 7 e A? DaSi.'iCcav "85 fill .1 qL 

**113 M pw; g R”g~*r- ZM'ftas-w-^Ss xKSra. CM 3 q£ 

H 21-' S - — 7.3 — 101 40 Law Lad ap SB -lb 03 

48.42 148 60 Da'ff'— — — _ 143 -2 *655 — Z-? — 320 129 LftidLeaaWeZ 300 +4 D25« 


1—95 38 AUL*IflM50p|. 89 

142 52 22i 2 Bankers Ins 4&ij 

17.9 47 16 Berry Trast 3Si 

— 90 20 BisfiCTOS*Prop._ 21 


IJ 1 K& 3 & f 2 429 | 

54 ( 86 teEOlDe.lUI)- 148 -fl 580 11 19 258 K 

don lav 101 -2 3.05 11 48 310 S 

OtaBiftlPp. 36 -1 005 05 08 - m „ 

l Vamqti— 21 — — — — ' u 

BiieAssas,, 41b -1 0* 08 ^-5 — OT, a 

BHeet 43* -1 125 12 41 308 5S? «L 
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— — - 90 20 

11 7.6 188 140 49 

88 19 67.7 250 107 
13 38Z78 118 38 

35 4.1 _ £93 £75 


PsgJUTO- 122 
rSteSOp- 220 


— X i-£ JUi m *01 

23 12 17319 w, “o 2 

-b 190 LI 6.4 22.0 54 

H 2 - 082 10 2.7 573 ^*5 

^ t #8 11 5.0 27.7 5 ? m 

-6 48 12 38 STS m jS 


~ “ 78Ji 351, 
Tr T .75 33 


48I-42 148 60 iDttTS". 

244 | 52 fPmfcsti 


■r 101 40 [Law L» dap 58 i23Z II 

Ajjjiu 7 -£=. ca - 320 129 LendLeasejfae- 300 44 Q25«« 2i >h. — 

SSS*^“ ?» it ^ Ic ^ S ? l*-BVge£Mp. 13 m.9 — 2Z3 — 97 41 

JM-F5P 12 -6 6 S- T 7-2 T ^ 6 UfilyWertlCp. 14 -1 0.05 — 08 * 92 42 
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iJWwttp. 25taJ ~2 781 17 4.718.7 *2 31 Lai. S iod P rop- 1 W -1 07 93 311 152 W 

g S y" g I 

SSma. ?! « 0 ^- 1 Z- io 26 -1 d272 MlEl“S ? 


4 9.0 *.130 43 

5.8 11 8.4 352 IB 

17 88 114 Z75 99 

5.9 32 72 » 35b 

* 28 » 470 175 

tsL28 46 26 128 98 32 

■— — — — 870." 575 

t28- 3.7 8.9 82157. fi-, 
43.06 3i i 22 £26 £34 
tl76 34 93 46 


335-. 171 1321 6.6 
117 10013 65 

4 U.9fi2jJ 66 
3.77. •■ilX 8 l«-. 


4.1 — £93 £75 BnB.Ine.CUl_ £91 — jc l 

5.5-15 5 Brifcnter]Oii_ 12 0J5 * 48 * 147 || 

11.7-38 161, BHL.^n.ftGen_ 33 ...._ 125 10 5825.6 f* 

67 OUI 55 19 Brilisfc .Assets— 48 -b 14 11 48328 s' 2 

2.4 19.8 40 15 Brit. Ansr. lav — 35 +1 D.75 12 3338.6 20 

225 _ 97 41 BET.Defd 81 -3 4.25 20 8.1 9.7 


62 31 


— — 231 53 


rarSbpJOp 50 h08 — 18 - 151 63b 

criiiel — 1 “i . — Tiw prop- 4W-1 1« 07 93 3U 152 m 

£°P-4]l05 | 40 (Lentil Hdfs. 28p 76 _.... £2.0 5.9 4D 62 56 27 

72 "3 — — — — 62 26 


b. Steft EDB. 765 +10 QU% — | LZ 

^ ~2 I «-«! - I &4 

*rs 52.50— £25b -h , 


— 40 17 MrkeraevIOQ- 20-1 — — _ _ 68 Z 6 b 

— 90 55 HflC^rSectJtol 73 14 22 10 258 64 25 
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35 17 J4tontview5p__ 28 -1 tLD 63 5J 46 95 39 

160 48 HoctlflwiAJj— 155 ...... 5.49 IS 5J 186 105 43 
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Motors and Cycles 

norland 50p 26 -2 - — — 
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m 57 33 
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171b 70 Isrf. AUimreTsL 151b -3 43 11 4.4 38.7 
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— 1 33 

— 175 


73 30 60-2 - - - - 

90 33b Sec. Sett. Inv 78 -1 187 U 3738. 

161b 67 Ss. 1st Scot — 146 -2 4.7 13 5.0 27, 

410 300 SdtctHdUat.SVS. 350 Q25e -3,41- 

96 50 Shireslov 86 -2 64 ♦ 1L4 ♦ 

S3 45 Simouadefl 50 -3 13 17 2X22. 

78 37 SiHeiUOp 71 14 14 3 1 35. 

LAND 97b 33 SphsrelBT 83 -1 12.04 11 3.E 35. 

Us jp & saiTtel9jL- ,3« — 9.05 * 9.9 9 

7* 67 16b SPUTChpiiap-. 53-3 — - — - 

165 LU 7.4 191 125 57 SaulardTsI 308 -3 4.2 U 6.0 22 . 
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CENTRAL RAND 

ufamDKpRl [ 390 1+5 

RmdProRl — I 350 +5 
mdLeases2i^ [ 14 | 


eg [' '[ “ pc n tT 07 | Cover allows lor ccmvrrvinn nf sh.ves no! now ranting for 

c r Li; .I ni l dmdmds nr rankim: only lor restricted dividend. 

3 * 1 V 1 10.0 J faver docs Tint allow ter share* which may a lan rank for i 

_ dividend at a luture date. No PE ratio usually provided. 1 

1 v ExriiKhnc * lirul dfudrad declaration. , 

33 r317 2.4115.5 * Reit.«im price- ■ 

75 15X7 7 W 13 4 II idn par value. 1 

3 # [574 polii v a Tax tree b Figures hatrvi on prosprclu:' nr olher official 

2? aoc pftlui Kiitnali- r Centi d Pividmrt ralv paid Of p 6 >aWeotl pari rf 

xr3 t- 0 |i+.a eapllal _ covet based 00 dividend on lull £HJ*t»l e RadesipLUin 

viritL f Flat vicid. 8 Assumed dividend nd yield. 

. h Assumed dividend ond »dd after strip issue j Payment, 
from capital source*-- k Kenya, ta Interim higher Hum 




fflk 

035c 

* 

* 

“ QMc 



brflcws total. « Earn inti bused on preliminary 

Dfiures. r Aust-nUan currency, s Dtviifend and yield etcJudo 
a special payment- t I ndic ricd tSvldcnt* trover relates ta 
previous dividend. P.E ratio based u latest annual earnings. ; 
♦ | 3.0 n Force aM dlvidcpd: cover based tm precious year’s earnings. 

A 5,9 v Tax free up ta 30p in the t w Yield allows lor currency 
| _ rimise. t Divtdouf and yield based an merger tenos. 


37 38 3 

5.0 27.6 £l4bfe0 
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i-5 ♦, 105 [13 
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33 39.4 23 5 

43 30 J 105 17 

— — 140 £ 

7.7 17X 380 75 
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** A Nri dividend and yield B Preference dividend passed or 
deferred. C Canadian. E Isstreprice. C Assumed thvidaid 
and v|eld after pending scrip and'or nghls issue. M Figures 
baud on pfospcciufi or ottacr ntficllH eEUmmes fnr ism. 

X Dividend uid yield based m prospectus or other official 

* estimate* for TETfi Q Ureas. T Kurorts assumed. U No 

* significant Corporation Tbs payable, 2 Dividend Itfel id date. 


zi +1 — — — Abbreviation*: «n " dindmul; s « scrip issue r o rigblK 

390# — — — b a * 11 : d el espial dlRtnbuiion. 

100 +4 Q20c L5 118 ‘ 

3 * - 1 ° Wfe L 4 I “ Recent Issues ** and " Rights ** Page 22 I 

150 -5 042c 141&1 * 
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645 +5 *0103; Ll * Stork facha ng« Ihmnghont the llnitrd Kingdom for l 
31+1 — — 1 — ice Of £325 per annum for each security J 
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British Leyland breaks even Tarmac 
over past five months Suez* 1 


THE LEX (MMN 


-i 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


AFTER ITS record £125m. loss elimination oF losses in Spain following the replacement of Robert said the two main r |1V1T| A| "W-- '-V/ ; V V -A ' \ 

last year, British Leyland has and Australia. loan by equity finance. priorities were an improvement il ll IB B%^[T ' M /• B B^ ■ J 

broken even over the last five Uncertainty over performance Efficiency m the car group was in the quality of finished pro- II Bf 'B B->'.. M . '.■ r %Jr. ■' B. ■- ' * 

■ months. of the car group seems to have one of the major issues taken up ducts and in manufacturing * •t!r Cla 2 Cas#e *'» mLW' y ’ JL. - JKi. 

The upturn, announced to been one of the major factors be- by shareholders in their muted efficiencies. In both these .areas con;espondent ■' • 4/ ■ A ^ . > 

shareholders in London yesterday hind Sir Roben's refusal to attack on British Leyland's per- the company accepts that tt has for • ^“StrtM!- . , -J- : \ ■ i ‘ 

at a notably more peaceful make a forecast for the rest of formance yesterday. The critics, fallen behind .the rest of the ° on of.a road tunnel under the *: • " \ 

..annual meeting than last year’s, the year. undermined to some degree by world industry and Mr. Alex could even tu- - markets had Present ^ ^ value which mav be '■ 

'was mainly due to improvements U has also caused the company the support given to the Board Park, the chief executive, ally provide work worth well *“® m [■ i. „ - A - • . j.* A 

In car production during Janu- to push back its timetable for by Mrs Muriel Gumbel. leader pledged yesterday that the over £50 m, has been, won by nowhere to P o but - IfldfiX fell 10.2 lO 400.0 MOji. a share -for Thistle ; 

ary and February’. takmc up the nest £100 in. of of last year's dissident group, management was “determined Tarmac, the U.K. civil engineer terday s wholly - - unexpected . - .■ . alone. ^ i 

But the recovery is currently Government loan finance, due io asked repeatedly for a measure to put the company back to group, and an Egyptian political newSi and it woraohe the Thistle . platform can , 

threatened by the spate of labour June, to Che autumn. The car of the productivity record where it should be.” pa «ri! ier ' unwise to read much into the -writers, the cost 'in - terms '«£ bs inst alled ..this summer, all; 

disputes which has hit produc- group froze its capital investment Mr. Derek Whittaker, the car pj 0 one willin'* to fore- nRZ e . mAl co ^ acl ' lt£elf worth subsequent price mo veraerrts.ip dividends of dispensing with TricentroPs borrowings under- 
tion in 12 plants. These have programme last year for four eroup managing director said cast yesterday when that would s *S ne ^ last week after what seemed to' be relatiridy ^ their services by.' means of a ^ £60m.- syndicated facility 

thrown the car group off course months up to the end of March productivity had improved by be and sir Robert was extremely 2 nd quiet trading conditions., For deeuerdlscoSit could been finalised -yesterday could be ; 

«n its programme of gradually and now appears to be reluctant 12* per cent, in the eignt weeks cautious W h e n asked to predict was won by the British -Egyptian H what it ^vvorth. gilts -and .if®,- Lr 3 ^ -- reoaid within thren years. Even 
building up output and prodin- to take off the brakes until it from the beginning of J^uary “g for the n“ dividend pay- J°“J venture In the face of com- dl^u^y: embarrassing. -, - , repmq wxmm tmreo y^j twen 

tivity and Sir Robert Clark, act- sees further signs of improve- and that 95 per cent, of planned petition from contractors JJESrlE Forthemain messagejifthe ,221 


By Michael Cassell, 


The securities : markets had 


net present value which may be 


ing chairman. made it clear in ment. 


production 


The company's 1 OS. 000 


amall throughout Europe and Japan-! towards the dose. And .with re ^ rt last yeart.iwb- summer's weather “window* 

small 'T n w mAA <. - - ^ _ ■«. r <f RfYaAf rotnc # fir mhnAV nfi Tnur “V - •: - - 4h n /7fHt A wn N .«u4t l a ■ miaieivitaA it 


nrodiictTon***’ " iumrourid in its financial situa- had now been resumed. But he assured the share- engineering group- " under 7 per cent’ the penalty — ; 

pronuction. tion . He said that the group’s per- bo den that Bntish Leyland Since & e deat J of president V j^pSJiSto the aJhbolt- 120 

PmfltSfthlp Last year, the pre-interest formance would be improved by valued its status as a public Nasser. Egypt has almost been holp hl»h Bv tbe same tokenl 

riUlUdUie trading Imss amounted to £3Sm.. a dual policy of investment and company and that although the a dosed u^ket for- international 

The truck and bus group, he which i - "*? to £76m. before tax continuity of production. Board recognised the S P®^? 1 contractors. The last major a ? v ® 

said, had been trading profitably after interest charges were . The company is clearly hoping status of the Nat’onal Enterprise building contract wop bv a non- is now. looking unsustaiDr 

despite a fall in demand and the added. But. according to Sir that it can match a steadily Board c which will hold 95 per Egyptian company went to Rus- abIy steep, reflecting fears oiat 
special-products group was ex- Robert yesterday, the break-even improving output programme to cent, of the equity), respoosi- sia fQr ^ eoMiruetfam of the authorities .might be- ,uu 

peeled to improve on Its £«m. poinr over the last five months the upturn in car markets, which biiity for day-to-day running or Aswan. High Dam and Tarmac's panicked into . slamming up- . 
profits of last year. The inter- ha» been achie- ed even allowing has been spectacular m some the business remained witn me auccess could once again open MLR. But Once- the shock of Mr. on 

national group had also made a fur the interest charge— although European areas this year. company w , n up a valuable market. Wilson's departure l»s -worn off 30 

“good start” following the this is clearly smaller this year In his statement yesterday Sir Labour news Page 10 Work will be . carried out by this may.oome to seem Jess- 


under 7 per cent, the penalty 


TlfiJST HOUSES FORTE 

_ ( os pUbfatied ) ... ‘_ 


NETWfflrm 


Boost for 
Felixstowe 
merger plan 


Ford threatens quotas on 
special steel imports 


success couia once again open M£*k. nut once me shock or air. 
up a valuable market. Wilson's departure bas -worn -off. 

Work will be. carried out by thfg may come to seeni less 
Tarmac Overseas, a member of mretv 

the Tarmac group's International - * : ,'j i 

Division. -Mr. W. Pascoe, a direct .1 

tor of the division who was a lUr 
signatory to the contract, des- . ' w ■ „ ^ , i’l. 

cnbed the deal as “a major Trust. Houses Forte s:.£14nt- 
breakth rough” for British con- rights issue ^proviefes ao exfira 
tractors-;. : reason for-, taking a very dose. 

“This is tiie first big construe- loefc at . She -accbiaits, which 


PRE-TiUCPROHTS 


19». 1975 


. royalty. Any longer^ delays hr j 
cost problems could lead to at 
-greater jcharg& But in any event 
the "-Government and the banks - 
wiH ; have no recourse to Ti>: 
centroFitself. which removes the • 
worst of the risks while leaving] 
most of the potential reward ) 
intact -. •: ] 

mC 

: Haying underperform ed.^ the ‘ 
market_for at least 12 months. | 
BlCC-ronly eased lp to .125 p * 
yesterday. There W8& no rights 2 
' issue announcement— which is * 
-what .most - outsiders, were ; 
putting their moneys on— but i 


BY DAVID BELL 


WASHINGTON, March lb. 


merger Elan slccl AulllUI la " ^ Z\ 

1UCI plan Mr are v immensely pissed with the are certainly out of - mest .figure iaclude ‘ 

_ v n , vln cm \ ■Washington March lb achievement Egypt represents a ordinary — the issue rep re- #g Rm of currency gains on eon- ™ pre»irc mot troir , 

By John Wyles, BY DAVID BELL WASHLNOTON, March lb. massiye market for Se^inter- sente only 14- per cent of version of ove^^s Whufli to top shareholders for 1 

Shipping Correspondent t . . national contracting business Monday .nights market capitali-. hut ^eludes a £5m. orovisian tnoney: especially when the 1 

A mwvTTu nKet „, a in A DECISION which may to negotiate an agreement of this the fears about protectiomsm, and, as- a result of our success, sation- — and although an on^ unmatched Anmttrf-UuTiur js , unchanged and 

A POTENTIAL obstacle to rerive fears about V .S. protec- kind. Mr. Dent said that the UB. has consultants and contractors from apparent dkbohhK - tS noticeably uncovered after * 

European Femes bid to take lionism . Presi dent Ford to^Iay Announcine the President’s a ^ ed the Organisation for the U.K. must now be very well w bel ? ,, ^5 e extraorifiary items of £9.6nt” j 

over FeUxstowe Docks was re_ Used his powers under the 1974 decision this afternoon, Mr Economic Cooperation and De- placed to capitalise on the oppor- Meanwhile ^ the^ ea mines «5ttuv 

moved yesterday when Mrs. J Trade Act for the first time, Frederick D S ent, the special velopment to discuss the prob- tunities which may now open up oent Is euggeraled by the fact losses «t Thomhs .Cook, v elonmv AfThe^nrp-’av 

Shirley WiUiams. Secretar>- for: and has threatened to impose roprSativ^efor trade neS- ^ms of the special steel industry to them.” : ... - ttet the sharefi.' 4re cum a filw- is no longer being treated** an ' 

Prices and Consumer Projection. ; quctas on lhe import of special tions. said that the decision did and has also notified General Mr. Pascoe said that although able dividend, they do snggest associate:: this investment has, jr;* 1 ot aeprena- 

announced that she had decided j stee | unless major exporters not. represent a basic change in Agreement on Tariffs and Trade, the contract- now signed was that the Issue market is getting been written : dbwn by £800,000 uo “ flas . exaggeracea me seioacK 

against referring the proposed J voluntarily agree to limit their u.S. policy and that ti had been Meanwhile. Mr. 1 Dent said, the valued at £30nu it- was .likely trickier: After alL. the'- ear rights below the- -line.'. Ftoatiy it an “ ®? st .. 

merger to the Monopolies Com- shipments to the U.S. within 90 taken only because of the un- President had asked him to that all the ancillary work in- yi e id fanowiric yesterday's llp^ should be^ noted ife^the QCCurreajn the seeOntt halLBnt * 

mission. days. usual circumstances surrounding “negotiate on a sectoral basis yolved, such as .the rerouting of fall to Illn is over 1QI w n wrHKPri - . hnUmiw : At c«3iahge gains chipped in film.- ft 

Her decision came on lhe eve : The U.S. International Trade the special steel industry, whose solutions to the problems of roads and railways, would push ^ Jj. blainlV nSiiwi oneninB" and- «c- wh2tt a **^86 .for T0.lt lax.d 

of the closing dale for Felix- ! Commission, set up under the survival was vital to U.S. in- cyclical distortions in the steel ‘^ulUmate value .well above JJ* HX72 SSSmW ^ «». to £0.6 ul^ 

mtn. £50m. ' He said that the Eevo-1 eqtuty. ■ xta, decision to aet UD penses rose oyia per cent, oyer ' • r 


so tar. - iw'-uwu. W r. rora nas oeen unaer in- uu * ** » muiwnij ip : - .j. - . , . a maior wore more or-. jess mean- 

Mr. Keith Wickenden. the- The President, in effect, con- tense pressure in recent weeks J° do so - Goveminent advantag f in finally winning the ingless— helpsto reduce share- '7 T'-r •' * n 

company's chairman, said last finned this ruling to-day, but from American steel companies wouW unpose compulsory quotas worl ^ - holders’ funds, to -£91 id; wdiich r • — - ■->< 

nieht that he was - very haooy ” 1 urged tne_ three major exporting and unions to agree to quotas, on them. The Trade Commission T . < . nn( ,™ f41 _| ilied _ bared tlin : does not allow for a noHhnki A«CeniTOI . - = .. . . - -3= 


earnings rose .from 1 5 2 per eent« 
tn 73 per -cent- in ^Spite nf a 
. 15 per : cent .absolute decline. In 
.''the XJJEC tile metals side broke j 


. the private raruamentary uni erported under such an a-ree- the U S. and as an indication davs to override' thn Pr«wVnrt . , k cA ■ oerore, at me earliest, the much more than- two-thirds of ; 

empowering the Stale-owned m?n tb v Britain and the &thTr that the oresent round Jnri^nrlfL jeveL It has been detigned so seems unlikely lo taka up mm* seebnd quhrfer of 1B7B.* -Ifii- shareholders’ funds. But the 1 

' I nvp 1SP th t n^r^tp B Hnrk countries involved, has been talks in Geneva may still have Mr. Dent said there bad already deeper at ^iaterdate. & Initial ^ . cjrtaln^. dmt ^wfiere.^Jcoi* day when the' copper, price { 

to take ove. the private dock deliberately left vague, pending a long way to go. been detailed discussions with WO rk U already underway and ce ?*" ° r ^o> AlLfed Brew- pany ' will find.- cash- in the. starts to apply pressure to .work- s 

■ dS aD 5te r T Fel SstovIS l T he neg . ot ‘? tio . ns - , ^ . EE . C . A case involving shoe imports. Congress and it was unlikely that completion is planned for* -IBS. dlvidendsaad ing capital heeds cannot now he 

?nr= and shareholders had £ apan “J e s j re<, ?“3 ,av * al ^ady which had some similarities to it would seek to use this power sir William Halcrow and doabout its26pa^«nt holdmg. finance its £Iim- annuaiexplara- f»^.wayr and; a dividend of a2 

a £B4m Offer last i£ S ee . n . n T* d , u of * American the steels case, must be decided at least until after the Adminis- Partners, the London consulting And although THF is making tion commitments -;pjot*Me per cent. . is only, covered 1| 
L decision but they have not yet by the middle of next month tration has tried ’to reach engineers, have been retained for what looks like -a .free, gift pf Thistle may : -explain why the times by tradinjjearnings. 

Sie House of Commons' stand- said w ° etfle r they are prepared In an effort to allay some of agreement on voluntary ’quotas, the tunnel's design. ■ around £220,000 to the under- shares stay^ ^near. 6Qp : agak«t.a ■» See also Page 19'.. 
ing orders committee will to-day " ‘1* ' -- • ' _ ' ■* ■ ■ 

eive judgment on a European . . -m ■ _ .' • •• ; : 

SSSTS. Outputmay be emerging from trough 

the House’s regulations by not, BY w'lLU AM KEEGAN, ECONOMICS CORRESPONDENT ' '7 - m ' ' . v. v ® J Py - ■ V _ 1 

registering a separate vote in; ' * utmnrT -• ! 

favour of the Bill. INDUSTRIAL PRODUCTION in companies’ reports of deliveries, ' . As it is. the detai>pd break- . ' ■ ' . ■. — . ■ ‘ ’ . . - g [ _ . . ; ■ ' 

If today's decision goes] the U.K. is almost certainly so that it lags behind crucial down of the production figures •-■•' INDUSTRIAL PRODUCTION • • : * ■ -v • ( K>y 'P Nadai g - . 

against European Femes then [emerging from the trough of turning points in the economy, already shows what one night ■ . :"= . ^ M hmmhm. • ' f ^ I i- 

the Government will have to find the recession, but the new tend Secondly, Whitehall statist!- expect at this rtage of the' 1970=100 Mil lA ^T. M JL lj - - * ‘ Ol jgm 

Parliamentary time for a Second has >et to show up fully in official cians freely admit that, while economic cycle — namely that- • : r % • . I' WiAl wa ^ Tfmiw 

Reading debate on the Bill t statistic t^ey can keep abreast of many lead Indicators such as-. cbemi>«i Seponafiy adjosted =- . . - V« Jfl'W . EBM& WBL 

because it had so far been denied j Accordmg to new ' figures h> things, the official seasonal production -are already turning All Total I W ■ ** J : : *V i f; /7f 

a formal Second Reading by 1 [he Central Statistical Office jes- adjustment process is becoming up sharply- ‘ . "j. ..I”? 1 I- . “ - t tBS&mu.ffim Swum 

Conservative opposition. terday there was no change in progressively out of date owing : 

c.._v. „ H.k-h. liirai.. I in dust rial outnut from the three. . *■ Pin a rhrae.mnn«h minmricnn 1974 2nd 107.6 1093 


BY .WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


feature a full-scale political row] monthly period August-October There wereprobablv more fac- chemical sector increased its 
over the merits of private versus to that of NoveraberJanuary. t<jrie tdosed for holidave amnnrf ? ut P.ut by 2» per cent (August- 


over the merits of private versus lories dosed for hoti'davs around “ uip “ l oy 3 lP er cenL (-»ugusi- 

public ownership of Britain's But from December to Janu- y cw Year than flaures £? ol)er t0 NovemherJanuary). 1975 i rt 

most successful docks company, ary the index rose by about 1 aliow {0 aQd ^ underiyins ?^ er ? was also a 4 per cent rise 2nd 

Tne Government would not apply per cent, from 988 to 99.7 (base iT1 0Qtput has a i m os? ca? ln a m i2 ins and puanymg output • 3rd 

its Whips because the Bill is a 1970 = 100)--and there are good bMu^SdenStimSed. an increasing North 4th 

private one. But it would almost grounds for believing this under- ^ : internretationwhinh Sea “uteuL and a U per cent 

certainly exert behind-the-scenes states the extent of the recovery, gai^ add^ strength from the in ??: ea5e in the output of pubtic 
pressure on Labour MP S to sup- For one thing, the "produc- Sp-SdateSsSS of ?ecent utll,tics ' - §£ 

port the Bill. lion index is largely based on trends in production available Most of the figures for the last jj— 

from the Confederation of British 12 months have been revised ir; 

Industry and other market downwards somewhat in the light r** 

sources. of new information- iy/> jam 


Weather 


.. 1970=100 
Scuonaily adjusted 



.All.' 

Inds. 

Total 

Mnfg. 

1974 2 nd 

' 107.6 . 

.1093 

3 rd . 

107.9 

lfl9A 

4 th 

104 ^ 

105 j 6 

1975 1 st 

104.6 

106.1 

2 nd 

99 * 

100 J) 

• 3 rd 

99 S 

99.9 

4 th 

• 99 J 

993 

Aug. 

9 ft 5 

983 

Sept. 

Oct 

IOOjO 

1003 

100 Ji 

tons 

Nov. 

100 J " 

1003 

Dec. 

9 £L 8 . 

983 

1976 Jan. 

99 J 

1003 


IjfiTii 

mn 


ee 
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U JL TO-DAY 

RAIN, with snow over high 
ground. Clearer Tn S.W. and N. 
Ireland later. Cold. 

London Area, S. E. England 
Rain. Winds variable and light 
Cold. Max. 7C (45F). 

E. Anglia, E. Midlands, E. and 
Cent, England 

Cloudy, rain or sleet. Winds 
E. moderate or fresh. Cold. Max. 
5C 141F). „ , . 

Cent. S. and N.W. England, 

W. Midlands, Wales, Lakes, 

I. or Man, S.W. Scotland, Argyll 
Rain, some snow. Hill fog. 
Winds SJE., moderate or fresh 
becoming variable later. Cold, 
ilax. 7C (45F). 


BUSINESS CENTRES 


Y'day 

V'day 

Mid -day 

Mid-day 

«C “F 

«C “F 


Channel Is., S.W. England 1 

Rain, brighter later. Winds 
variable moderate becoming N. 
W. Max. IOC (50F). 

N.E. England, Borders, Glasgow, 
Edinburgh, Dundee, Aberdeen 
and Moray Firth, 

Cent. Highlands,' N.W. and N.E. 

Scotland, Orkney, Shetland 

Cloudy, rain or sleet, snow on 
high ground. Winds S.E., fresh 
or strong. Cold. Max. 4C (39Fj. 

N. Ireland 

Rain, clearing later. Winds 
S.Et moderate or fresh, veering 
W. and decreasing light or 
moderate. Max. 9C (4SF). 

Outlook: Little general change. 

Lighting-up: London 1S37, 

Manchester 1S.46, Glasgow 18.54. 
Belfast 19.01. 


Continued from Page 1 

Wilson: 13 years is 


Rente-are high, rates are risrag, staff turaover'is high 


He added: “There are no impending 
problems or difficulties— economic or political 
— known to the Cabinet which are not known 
to the country. 

“lam certain the new administration will 
assert the same determination and dedication 
in our counter-inflation policies in this country 
as we have unitedly shown to the world. 

“ Equally I am totally convinced that no 
conceivable reconstruction of the Cabinet 
could in any way lead to a weakening of our 
resolve to fulfil in full measure our commit- 
ment to our allies and partners overseas.” 
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Assurances 
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But in spite of these assurances, the new 
Prime Minister may have to take office only 
the day before the - Government’s crucial 
Budget, and OTnservatives were critical of the 
effects of the coming weeks of uncertainty on 
sterling. 

Mr. Wilson goes, however, with a charac- 
teristic flourish — bringing to an end a contro- 
versial, dangerous and often exhilarating 
chapter in British political history. 

His record Is almost without parallel — 
he has led the Labour Party for 13 years, 
won four general elections and served as 
Premier for nearly eight years. 

Sparkling with wit and good humour in 
the Commons yesterday — “ I’m as fit as a flea ” 
— he earned a generous reception from 
opponents and colleagues. 


Mr. Wilson told the- Cabinet— waning Mr. 
Callaghan, Mr. Healey and Mr. Edward Short 
only a few minutes before — that he was resign- 
ing quite simply because 13 years, as leader 
of the Party was long enough. 

■ "I have a clear duty to the country and 
the party not to remain here so long that 
others are denied the chance to seek election 
to this post." 

Mr. Wilson, refusing to indicate his choice 
as successor, said that he would remain in the 
Commons as a backbencher, “ I love Parlia- 
ment and want to go on serving it and in .it’* 

His advice and experience would be 
available to the Cabinet, but would be offered 
gratuitously. “You will be able to count on 
my full support, especially when, the going 
is rough.” Mr. Wilson . told' his colleagues 
that he would hot go into industry, or as 
frequently rumoured, accept any academic 
piost. 


Statement 


The Cabinet, in a statement later, said 
it had learned with “deep regret"' of the 
wholly unexpected message which the Prime 
Minister had earlier conveyed to the Queen. 

“They would have wished it otherwise," 
said the Ministers. “ They must respect what 
he has described as a personal and irrevocable 
decision. 

“The Prime Minister has carried- the 
burdens of leadership with outstanding wisdom 
and dedication." . " - 
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commuting and congestion- If your company is suffering' ' 

and.doe^Yreallyneed.ite whole office iniondca], why not 
talk to LOB- the Locatkm of Offices Bareau? : v :: ' 

■ LOB is the best glace, to f 0r pfofessiona 3 advi.ee on 


job moves since' we wereset up by Parliament .years ago. 


space available at fractjottsufLondpo prices; facts-'about 
planning permission, Govenfment assistance. availability 
ofhousingand new staff- arrythmgyou - need to know, •• 

Not everyone wants to-or^K^ld -move their offices 

yifff nf T • *' • '■ • •" ‘ 


decentralisation than others: aircoii&te, computer; records' 
and personnel for example. Since ouradviceis free, ring 


Officers, on * 01-405 2921 andstartfindiiig oat just howmuch' 


27 Chancery Lane.- 
London WC 2 A INS. 

Telephone: 01-405 2921 . - 

giveSee advice oilmwii 
office jobs out oflxmdkm 
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UannerM af tbe Pwtt Office. PnptfxS- 1»7 Su Ownaata Vrmm. T. rt ytrt- tmrt- n..in ■ ~~ 

hr.ita Fmncfai «»i«,LiiL 1 ..anM.uow^fflm 

* . Ftauaiai Tw» s 


■ir 






